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HE week’s records are 
so contradictory in 
some aspects, and 
there is such a defi- 
ciency of record on 
vital points like those 
of the March steel in- 
got production and un- 
filled orders, that a 
forecast to be based 

on these records as its widest founda- 
tion would find itself a good deal 

lacking in_ solidity. While there 
seems reason to think that steel pro- 
duction in March will show a marked 
increase in the daily rate as com- 
pared with February; and while the 
total of building contracts awarded 
in March shows an increase of a 
little more than 20 per cent. by com- 
parison with March of last year, 
these indications are hardly enough 
to justify an expectation of increas- 
ing business. The present appear- 
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records. 
markets. 


still extremely active. 





No definite picture is traceable in the week’s business 
The most striking item is the sharp drop of 
$1.50 in foundry iron at Pittsburgh, with weakness in all 
March building contracts, exceeding those 
of a year ago by over 20 per cent., show construction 








ance of business is that of an early 
Spring peak with large areas of un- 
certainty upon the future side of it, 
and the expansive records such as we 
have at hand do little or nothing to 
dispel the probability of shrinkage 
in business beginning after, or pos- 
sibly in, the present month. Remem- 
bering that the peak of steel produc- 
tion normally occurs in March, and 
the peak of building contract awards 
in April, it is evident that much of 
the present activity—if not all of it— 
is a merely seasonal manifestation. 
It is of course true that in some di- 
rections, as in the case of general 
merchandise and of automobiles, the 
coming of better weather following 
two months of distinctly unfavorable 
weather may raise the tide of busi- 
ness decidedly higher. To discuss 
these and other possibilities in much 
detail is, however, obviously not alto- 
gether profitable while some of our 
most significant monthly figures are 
still lacking. 


The Slump in Pig Iron 

Among ail the records of the week 
quite the most striking, and probably 
the most significant in a long-time 
view, is the drop of $1.50 a ton in 
the price of foundry iron and of $1.00 
a ton on other grades in Pittsburgh 
and the Valleys, this drop being ac- 
companied by somewhat smaller de- 
clines in other markets. This com- 
paratively severe decline on an order 
no larger than 5,000 tons provides an 
interesting comment on the week’s 
completed figures for pig iron pro- 
duction last month. The Iron Age 
figures, showing a corrected daily 
rate of 111,032 tons, or a rate 6.4 per 
cent. larger than that of February, 
when taken in connection with the 
price drop seem to indicate very 
clearly a marked oversupply of pig 
iron. If this is a fact, which there 
is no reason on the face of the rec- 
ords to doubt, the heavy iron produc- 


tion of last month is not a suitable 
cause for business self-congratula- 
tion. 

Iron Age correspondence from the 
leading steel centres shows that this 
price decline is generally taken in 
the industry as an unfavorable indi- 
cation with regard to coming de 
mand. The inference is softened some 
what by the remark that although 
pig iron is not so important an ele 
ment in steel making as it used to be 
nevertheless the steel and busines: 
public are so used to considering pig 
iron barometric that it is likely to 
suffer a sentimental depression be 
cause of the downward price move 
ment. It may be added, for whateve1 
bearing the fact may have on steel 
oroduction prospects, that the market 
for heavy steel scrap is weak and 
dull, with a decline at Chicago, 
though the Pittsburgh price still 
holds at $17 a ton. 

Other Indications 

Owing mainly to advances in the 
group of farm products THE ANNAL 
IST commodity price index advanced 
on April 6 to 152.1, which is a minute 
upward movement amounting to one 
fifth of a unit. 

Carloadings for the week ended 
March 27 showed a total 9,371 cars 
less than the aggregate loadings 
of the week before, this drop being 
very nearly the same as the advance 
of the preceding week over the week 
before that. It is of interest that in 
the latest week’s loadings merchan 
dise and less than carload freight 
increased 1,339 cars over the pre 
ceding week, while miscellaneous 
freight increased 7,661 cars. The 
decrease from the preceding week 
is therefore in other commodities, 
mainly in coal. The increase in mer- 
chandise loadings might give some 
clue to the movement of business if, 
as previously noted in this article, it 
were not impossible to trace the com 


class [his group of loadings in- 
cludes all carload lots aside from, the 
other six groups commonly reported, 
ind it includes shipments of auto- 
mobiles in carload lots. With last 
ear’s shipments of automobiles esti- 
t occupying three million 
average for the month 
60,000 cars, and in this 
period of automobile stock- 
ng the shipments are presumably 
much larger than that. It is quite 
therefore, that the latest 
increase in miscellaneous 
oadings represents in considerable 
part further stocking of retail dealers 
while on the other hand it may 
represent larger shipments of bricks, 
cement and structural steel for the 
large undertakings which appear to 
so heavily in the high totals 
of buliding contracts. 
(Continued on Next Page) 
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position of the carloadings curve, which 
is now rather .more than 20,000 cars 
above the corresponding stretch of the 
1925 curve, strongly suggests a Spring 
peak in the year’s curve of building. 
To assume that the present trend will 
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continue with substantial evenness to 
the yearly Autumn peak is to argue a 
total traffic more in excess of last years 
than appears at all probable. For the 
immediate present it is interesting to 
note that the curve of actual loadings 
since the close of the week ended Feb. 
20 runs about 20,000 cars above the esti- 
mates of the American Railway Asso- 
ciation, which are carried forward on the 
chart in its recent bulletin to May 1. There 
is room, therefore, for the observer to 
take either the highly optimistic or the 
more moderate view of the course of car- 
loadings, according to his appraisal of 
future business conditions. 

Concerning the nearly all-important 
automobile industry there is an unfortu- 
nate dearth of new evidence sufficiently 
precise to indicate what is going to hap- 
pen. The almost record production of 
passenger cars in March appears to have 
raised to rather large proportions the 
stock of cars in the hands of dealers; 
but the movement of these into the hands 
of ultimate buyers may satisfy the ex- 
pectations of the manufacturers when 
more Spring-like weather offers some 
encouragement to buying. Of the latter 
prospects—aside from this postponed 
Spring retail buying — Automotive In- 
dustries remarks that many capable 
observers expected sales and production 
this year to be about equal to those of 
last year. “Whatever increase is shown 
this year over last,” says this trade 
journal, “will probably be due in large 
measure to export sales, which are ex- 
pected to run from 100,000 to 200,000 
higher.” Apparently the increase in ex- 
port sales depends upon more favorable 
arrangements than last year for financ- 
ing them on the instalment basis. 

Other conditions are somewhat mixed 
on outward appearance, and the inter- 
pretation of their meaning will depend 
a good deal on the observer’s opinion as 
to whether the present wide expansion 
of credit buying of everything under the 
sun is due for an early contraction, or 
whether he thinks it can continue, with- 
out causing setbacks, into next year. By 
way of regional evidences the report of 
the Boston Reserve Bank, quoted in part 
elsewhere in this issue, shows in New 
England a rather general slackening 
well into March. The modest tone of the 
New York Stock Market, with the absence 
of much advance in prices and the 
moderate volume of transactions indi- 
cates some moderating of the general 
speculative temper with regard to securi- 
ties, and possibly by inference with re- 
gard to some other forms of buying. It 
remains to be seen, and the uncertainty 
of the prospect is highly interesting, what 
effects will come from the increasing 
ease of money. The year’s net imports 
of gold, largely from Canada, have in- 
creased the basis of bank credit at the 
very time that speculative loans have 
been largely diminished. 

BENJAMIN BAKER. 





As Others See It 


Some Setbacks in New England 
From the Boston Federal Reserve Bank 


HE combination of two severe snow- 
storms in February and unfavorable 
weather in March have had a bad 

effect on retail trade in New Englaad. 
Consequently, merchants have kept their 
orders for goods at a minimum. Rep- 
resentative department stores reported 
that their February sales were less than 
a year ago, and sales during the first 
three weeks of March were barely larger 
than in the corresponding period of 1925. 

Retail sales of new automobiles to 
New England consumers also have been 
sharply curtailed by the severe Winter 
weather. Distribution in February of 
both low-priced and high-priced cars was 
but slightly more than half the sales of 
February, 1925, and about two-thirds of 
the sales in January, 1926. 

The key industries of New England 
continue to 7 a relatively small 
volume of new business, considering the 
prevailing season. March is usually the 
month of largest ——- of shoes in 
the Spring, and, although there has been 
a sharp rise in output since December, 
production has been considerably less 
than in the first quarter of any of the 
three preceding years. In fact, shoe pro- 


duction the country over is relatively 


ow. 

The cotton textile industry is another 
njajor industry with current orders and 
output at a low level. The consumption 
of raw material by New England mills 
during both January and February was 
less than a year ago. 

The woolen industry reports relatively 
the lowest rate of production of any of 
the three leading industries. The reces- 
sion in activity is not confined in this 
case to this district, but is widespread. 
One favorable factor in the woolen in- 
dustry is that daily average consumption 
of raw material by the mills increased 
in February as compared with January, 
whereas usually there is a decline. 

Prospective activity in the building in- 
dustry in New England is not as favor- 
able as it was a few months ago, due to 
a sharp decline in the volume of con- 
tracts awarded for new construction. In 
February, perhaps due to the severe 
weather, fewer contracts were awarded 
than a year ago or in the preceding 
month of January. A decline from Jan- 
uary to February is contrary to the usual 
seasonal experience. Furthermore, in 
each of the first three weeks of March 
fewer contracts were awarded than a 
year ago. 





Healthy Readjusiment 
From the National Park Bank, New 
York. 


Heavy liquidation of Stock Exchange 
securities naturally occasioned unsettle- 
ment in some quarters and gave rise to 
the inquiry whether cr not the movement 
reflects a change in business conditions 
and how much further the liquidation is 
likely to go. The country has been doing 
a large volume of business and trade 
activity in February, as indicated by the 
bank debits, continued at a high level. 
There have also been large gains shown 
in railroad car loadings despite the cur- 
tailment of output in some of the basic 
industries, and the weakness in the com- 
mcdity markets. At this season in the 
last three previous years, somewhat sim- 
ilar signs of unsettlement have been 
shortly followed by renewed expansion 
and general improvement al! around. 
_A strong feature of the present situa- 
tion, however, has been the pronounced 
conservatism shown in manufacturing 
and merchandising operations, as indi- 
cated by long adherence to methods of 
hand-to-mouth buying and by the unwil- 
lingness of merchants generally to take 
undue risks. There has been seldom, if 
ever, a period when manufacturing out- 
put and merchandise stocks were more 
closely apportioned to actual consump- 
tive demands. 

There has been some slowing down in 
certain branches of trade. This move- 
ment is largely acounted for by unfavor- 
able weather conditions as indicated by 
extremely low temperatures prevailing in 
various sections of the country where 
merchants have found it difficult to move 
the usual stocks of seasonal merchandise. 
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FINANCIAL 
MARKETS 


E action of the stock market in 

the past week has been quite in line 

with what might have been forecast 
on the basis of precedent and of known 
conditions within the market itself. The 
recovery which set in on March 31 was 
continued without interruption unti 
Wednesday of this week, and the setback 
on Wednesday and Thursday was com- 
paratively slight. From the low average 
price of 109.63 reached by fifty repre- 
sentative stocks on March 30, there was 


a gain on April 7 of more than 7 points. 
After so violent a collapse that 
culminating in March, a period of re- 


covery such as we have just witnessed 
was due on-purely “technical” grounds 


What might also have been expected, 
and what has occurred, has been a 
return to quieter markets as the re- 
covery has carried stocks higher. It is 


true that the Exchange is still trading 
in more than a million shares a day, a 
pace which would have looked like 
feverish activity early in 1924, but last 
Monday’s transactions of approximately 
1,020,000 shares were actually the 
smallest for any five-hour market since 
the Friday before Labor Day last Sep- 
tember. 

For all this there are _ perfectly 
obvious reasons. After the first few 
days of recovery the larger part of the 
short-covering movement is completed, 
and so are the purchases of nimble bar- 
gain hunters. After so unparalleled a 
setback to prices, there is a compara- 
tively small volume of new short-selling. 
The “public,” again, having had its fin- 
gers so severely burnt, does not quickly 
regain its ardor and re-enter the market 
on the buying side. In fact, a large part 
of it is hardly in a position to do so: 
those speculators who have not had to 
sell out because of inability to supply 
more margin on the decline find them- 
selves holding quite enough securities to 
satisfy them, and are chiefly hoping for 
a rise to get rid of what they have. 
Whatever the future trend of prices, we 
may at least expect stock movements to 
be more orderly and less emotional than 
they have been in many months. 

The market is already beginning to 
show more discrimination in reflecting 
news. On Thursday, for instance, al- 
though most industrial shares declined 
slightly, the railroad shares, and par- 
ticularly those connected with the pro- 
posed Van Sweringen merger, advanced 
smartly following an announcement that 
two members of the commitiee repre- 
senting the minority stockholders of the 
Chesapeake & Ohio would be elected 
Chesapeake & Ohio directors at the an- 
nual meeting on April 20. This develop- 
ment promises to eventuate in a Nickel 
Plate consolidation plan which may prove 
acceptable to the Interstate Commerce 
Commission. 

The stock market seems to have less 
to fear, in the next few months, from 
fluctuations in money rates. Call funds 
were available on the “outside market” 
Thursday at 3% per cent. The Treas- 
ury’s heavy mid-March operations are 
completed, the turn-of-the-month settle- 
ments are passed, this is seasonally a 
period when money becomes easier, and, 
not least of all, the New York Stock 
Exchange figures show that member 
firms have reduced their borrowings from 
local banks since February by the re- 
markable to‘al of $535,000,000. This 
week’s report of the New York Federal 
Reserve Bank shows a loss in gold re- 
serves of $48,000,000 and a gain by out- 
side reserve banks of $64,000,000, but 
this movement of funds to the interior 
does not seem likely to affect New York 
money rates to any great extent. 

In the foreign exchange market the 
noteworthy development of the week was 
the recovery in Belgian francs, following 
the resumption of negotiations for a new 
stabilization credit. Franch francs have 
remained fairly steady, though the Bank 
of France circulation rose during the 
week by 724,000,000 francs. H. H 
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This is the fourth of « series of articles 
dealing with newspaper advertising in 
New York City as an index of the trend 
in various lines of business. 





E of the most spec- 
tacular, if not indeed 
the most spectacular, 
events of the last year 
and a half has been 
the tremendous rise in 
the prices of specula- 

# ~ tive securities, with 
a the accompanying ex- 
a ee pansion in the volume 
of speculative operations. This move- 
ment, accelerated by and in large meas- 
ure conditioned upon the exceptional ease 
in the credit market, proceeded to a point 
at which the excesses 
of the stock market Ad t 
became a cause of se- vertising 
rious concern to those ! hous. lines 








Financial Advertising and the Speculative Cycle 


By W. L. CRUM 


Harvard University 


curves. It shows, in fact, that the stock 
price curve has a considerable upward 
trend, and that the financial advertising 
curve has a moderately downward trend 
during the period under examination. 
These divergent long-time tendencies in 
the two curves are perhaps only apparent, 
and it is not yet possible to say with con- 
fidence that the relationship will not, in 
part at least, be modified. In other 
words, although it is fairly to be expected 
that a considerable upward trend in stock 
prices will continue, it is altogether pos- 
sible that the apparently downward trend 


occur, on the whole, simultaneously in 
the two curves. The minor interruptions 
are somewhat more apparent in the ad 
vertising curve than in the stock index: 
for example, the brief interruptions at 
the end of 1922, the dip which occurred 
during the second half of 1923, the re 
cessions of the Spring of 1924 and of the 
Spring of 1925. 

There is some evidence, moreover, that 
on the up-turn the rise of the financial 
advertising curve is considerably more 
prompt than that of the stock index and 
that in this sense the advertising series 


CHART 1.—COMPARISON OF FINANCIAL ADVERTISING, ALL EDITIONS, NEW YORK PAPERS 
WITH THE ANNALIST INDEX OF INDUSTRIAL STOCK PRICES 





interested in the con- 1200 
tinuance of the pres- 
ent period of business 
prosperity. Although 
it does not appear jj()()} 
from the record pre- 
sented herewith that 
financial advertising 
in New York news- 800 
papers affords a spe- 
cific forecaster of 
movements in the 700+ 
speculative markets. 
the relationship be- 
tween fluctuations in 600+ 
such advertising and 
in stock prices are of 
much interest, and 
they may well prove (rt 
of considerable assis- 
tance in appraising 
the current situation 
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securing a_ satisfac- 1919 
tory view of the out- 
look. , 
Chart 1 presents a 
comparison between 
financial 


advertising A dvertising 
in all editions of New Thous. lines 


1920 1921 1922 


Advertising figures adjusted for varying length of month and corrected for seasonal variation 


CHART 2.—COMPARISON OF FINANCIAL ADVERTISING, ALL EDITIONS, NEW YORK PAPERS 
WITH TOTAL ISSUES OF SECURITIES OTHER THAN REFUNDING 
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York City newspapers 
and THE ANNALIST 4000+ 
index of industrial 

stock prices. It should 
be remarked that the 
index for financial ad- 
vertising is a com- 
pound of constituent 3000+ 
indexes representing 
financial advertising 
in Sunday editions 2)f))} 
and in weekday edi- 
tions, each constituent 
having been corrected 
for seasonal variation 2000+ 
according to the sea- 
sonal influences ex- 
hibited in Table 1. 
The index for indus- 
trial stock prices has 
been used rather than 1000; 
an index for railroad 
stock prices or an in- 
dex for both groups, ; 
because during this 1200 .. 
period the status of 

railroad credit in this 
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country underwent a 
progressive change of 1919 
far-reaching _ signifi- 

cance and the varia- 

tions in the prices of 

railroad stocks re- 

flected this change quite as much as the. 
ordinary fluctuations of the speculative 
market. 

Neither the advertising curve nor the 
stock price curve of Chart 1 has been 
corrected for secular trend, the long-time 
movement persisting through several 
business cycles and manifesting itself as. 
a systematic tendency for a particular 
economic factor to grow or decline over 
a long period of years. The chart, there- 
fore, brings into relief a quite evident 
difference in trend between the two 





1920 1924 1922 


1923 1924 1829 


Advertising figures adjusted for varying length of month, corrected for seasonal variation on 


a monthly basis, and then summed in quarterly totals. 


of financial advertising results from an 
abnormally low level of such advertising 
in the years 1923-25 (for reasons which 
will be discussed below), and will, within 
the not distant future, be considerably 
modified by the removal of the conditions 
which have controlled during the last 
three years. 7 
Short-Time Fluctuations Synchronous 
As regards the short-time fluctuations 
of the two curves exhibited in Chart 1, 
it is evident that the main movements are 
closely synchronous. Rises and declines 





may serve in a limited way as a fore 
cast. This evidence is prominent in 
early 1919, in the middle of 1921, toward 
the end of 1923 and in the middle of 1924. 
On the whole, all that can be said con 
cerning the short-time fluctuations of a 
cyclical or intermediate character is that 
the advertising series conforms closely 
to the stock price series and tends to 
verify the movements of the latter. 
Chart 2 compares the data on financial 
advertising, corrected for seasonal varia- 
tion and expressed in quarterly totals, 















vith quarterly data on total securities 
ssued other than refunding issues. In 
this case, also, an apparent marked dif- 
ference in trend appears, the security 
issues curve tending strongly upward 
throughout the period under examination 
and the financial advertising curve tend- 
ing moderately downward. It is betieved 
that a considerable part of this apparent 
difference in trend results from the strik- 
ing disparity in level of the two curves 
since the middle of 1923, and it is quite 
possible that the marked elevation in the 
security issues curve and the considerable 
lowering of the advertising curve during 
the year 1924 are mainly the results of 
the same basic cause. This cause is 
found in the exceptional ease which char- 
acterized the credit market during i924, 
a year in_ which 
Stock prices oe wanes were ex- 
remely low and the 
Dollars volume of credit avail- 
=“ able for financial 
operations was enor- 
420 mous. 
This unusually fav- 
175 orable situation as re- 
spects credit undoubt- 
edly encouraged new 
flotations of securi- 
4150 ties; and at the same 
time, by facilitating 
the flotation of new 
125 securities, diminished 
the need for financial 
| advertising in connec- 
tion with the disposal 
of such securities. Al- 
410Q though credit condi- 
tions are still relative- 
ly easy in the Spring 
of 1926, they are by 
180 no means as easy as 
they were in the Sum- 
. mer of 1924; and it is 
quite possible that the 
recent increase ex- 
perienced by financial 
advertising can be as- 
cribed to the reap- 
Securities pearance of a moder- 
Million shares ate sales resistance in 
+ 1800 the security market, 
| which makes it neces- 








sary or ‘advisable to 
+1500 promote the distribu- 
tion of securities by 


advertising. 
As respects short- 
] time movements, the 
1200 two curves of Chart 2 


show a very consider- 
able degree of simil- 
+1000 arity, although spe- 
cific quarters can be 
easily located in which 
| the two curves move 
not only by different 
7800 amounts, but, in some 
instances, in divergent 
directions. In making 
these comparisons, it 
should be observed, 
+ 600 first, that the secur- 
ity issues curve has 
not been’ corrected 
for seasonal variation, 
whereas the advertis- 
ing curve is thus cor- 
rected, and, second, 
that the advertising 
curve is_ relatively 
more stable in _ its 
movements than is 
representing security flo- 





the curve 


tations. 
Importance of Financial Advertising 


The place which financial advertising 
has in New York City newspapers is in- 
dicated by the percentages in Table II. 
It is clear that a considerable portion of 
all advertising space is devoted to finan- 
cial advertising, as indicated by column 1; 
and columns 2 and 8 of the table show 
that the principal part of financial ad- 
vertising appears in weekday rather than 
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in Sunday editions. This second point is 
further evidenced by the data of Table 
Ill, which shows that, whereas approxi- 
mately one-quarter of total advertising 
appears in Sunday editions, only 5 per 
cent. of financial advertising has ap- 
peared in Sunday editions in recent years. 


TABLE I—INDEXES OF SEASONAL 
VARIATION FOR’ FINANCIAL 


ADVERTISING. 

Sunday Weekday 

Editions Editions 
PE .cesackeeeees 139 137 
ce cisnennpas 95 96 
aa ds ts oteeeutas 108 107 
DT sh esnscteeckeees 115 106 
BT bencessaneseeewas 107 95 
DE? ¢rcedacutepaeuet 103 103 
eee eee 99 96 
OD  ccecccecesdes 67 59 
September ..........- 84 85 
 ccncosceuwaend 87 106 
OT <caccccensos 87 99 
December: ........<+: 09 111 
TABLE II—PER CENT. OF TOTAL 


ADVERTISING SPACE DEVOTED 
TO FINANCIAL ADVERTISING. 


All Sunday Weekday 

Editions Editions Editions 

EE kent ame ae 5.9 2.9 7.0 
0 rr 5.8 2.8 6.8 
er 6.4 2.2 7.8 
Pheskestes 7.5 2.8 9.0 
Seen 6.2 1.9 7.6 
ee 5.9 1.6 7.3 
ee 5.8 1.2 7.4 
See 5.1 1.0 6.6 
arr 48 39 6.2 
are 5.5 1.0 7.2 


In earlier years, the Sunday portion 
of financial advertising was somewhat 
larger, but there was an almost céntin- 
uous decrease in the ratio from 1917 to 
1922. 

The Present Outlook 


In conclusion, it appears that financial 
advertising in newspapers fluctuates 
closely with the volume of security flota- 
tions. The movements of the financial 
advertising curve during the last three 
and a half years, when compared with 
the corresponding movements of the 
curves for stock prices and security is- 
sues, give additional evidence to that al- 


ready at hand of the abnormal credit ease 
which characterized the year 1924. 
Moreover, these movements in the lat- 
ter months of 1925 tend to confirm pres- 
ent opinions that the period of abnormal 
money ease is passing, and that we are 
now entering upon a situation in which 
conditions in business and speculation 
may be expected to affect more imme- 
diately the money market than was the 
case in 1924. From this point of view, 
these charts suggest, concerning the im- 
mediate outlook, that money is consider- 
ably less free for speculative and finan- 
cial operations than it was a year or 
more ago; and that the speculative boom 


TABLE III—PER CENT. OF ENTIRE 
SPACE WHICH APPEARED IN 
SUNDAY EDITIONS, FOR 


Total Financial 

Advertising Advertising 
I le aes eras amate 25 13 
ere er 25 13 
ES oS 5. 6st Boral gare 24 9 
eT ee 24 10 
a ree oe 23 8 
ine sa cadueuees 23 7 
RCS: ak orien on 24 5 
SG diay dean an 25 5 
See 25 5 
re 26 5 


which was interrupted early in the year 
1926 is not at present supported by those 
exceptionally favorable circumstances 
which were present in 1924.* 


*The data for advertising lin e, 
which tables and charts in this a 
based, were obtained from reports compiled 
by the Statistical Department of The New 
York Evening Post. he advertising curves 
of Charts 1 and 2 were derived from actual 
data for all New York nowenngets (with an 
exception for the years 1919-21, noted be- 
low), by maki corrections for the length 
of month, in order that the data for week- 
day editions might apply ‘ a twenty-six- 
day interval, and the data for Sunday edi- 
tions might apply to an interval of four 
Sundays. By exception, the advertisin; 
series for 1919-21 are based upon estimat 
figures for all nonagegets, he estimates 
being derived from da for papers pub- 
lishing about half of the Sunday financial 
advertising and about a third of the week- 
day financial advertising. After the ad- 
justments for length of month, each series 
of data was corrected for the normal sea- 
sonal influence shown in Table I. The fact 
that these seasonal indexes are based upon 
a short-time interval renders it necessary 
to consider them at present tentative, but it 
is doubtful if thev need be changed greatly 
when additional data become available. 
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Trusts and Syndicates in the 
Soviet Union 


By ETHEL B. DIETRICH 


Associate Professor of Economics, Mt. Holyoke College 


crerxrrrty HOUGH there has been 
no official resumption 
of diplomatic relations 
between the United 
States and the Soviet 
Union, the United 
States Government 
has raised no objec- 
tions to the entry of 
Russian business men 
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to purchase manufactured products and 


A Say 


raw materials. In consequence, the 1925 
total of Soviet-American trade, exclusive 
of Russian manganese imports valued at 
$4,000,000, reached the figure of $103,- 
767,657, a surprising amount in consid- 
eration of the fact that in 1913 the total 
of Russian-American trade was only 
$46,000,000. 


Industrial Trusts in the U.S. S. R. 


Russian industry was nationalized in 
1917, but it was not until the adoption of 
the New Economic Policy in 1921 that 
there was any attempt to operate it on 
a business basis. Realizing at that time 
that drastic reforms were necessary if 
Russian industry was to revive, the So- 
viet Government decided to decentralize 
the administration of industry, to return 
industry to an independent commercial 
position and to permit freedom of do- 
mestic trade while at the same time it 
kept a central control. Three types of 
business organizations were created: 
Small-scale industries which employ less 
than twenty workers and which were re- 


turned to private ownership; State trusts 
and syndicates, which are self-govern- 
ing and self-supporting organizations, 
and mixed companies in which private 
capital is invested and which operate 
under leases and concessions. With the 
exception of the concessionary enter- 
prises, all large scale industries are or- 
ganized as trusts. 

Trusts are defined in the “Decree on 
State Industrial Undertakings Working 
on a Commercial Basis,” on April 10, 
1923, as follows: 


State industrial undertakings, au- 
thorized by the Government to carry 
out their operations independently, in 
accordance with a _ special charter 
granted to each, and working on a 
commercial basis with the aim of ac- 
quiring profits. The liability of State 
trusts is limited to the extent of the 
property placed at their disposal. The 
State Treasury is not responsible for 
liabilities incurred by the trusts. 


A trust is organized by the Supreme 
Economic Council which grants to it a 
charter and appoints annually a Board 
of Directors, to whom it hands over for 
economic management and maintenance 
certain specified property called “foun- 
dation capital.” A trust is given the 
rights of a legal entity and is required to 
become a member of the stock exchanges 
and to register its transactions. 

Though the Supreme Economic Council 
does not interfere in the current admin- 





istration of the trust it has, as the repre- 
sentative of the State, many of the 
privileges of common stockholders, be- 
sides that of appointing the board of 


directors. Its sanction is necessary for 
changes in general policy, for changes 
of property, expenditures from the re- 
serve fund, the entrance into syndicates 
and so on. On the other hand, accord- 
ing to the same decree, the products of 
the trust are not subject to requisition 
nor interference by Government depart- 
ments. Prices are to be freely arranged 
with the buyer unless, by a special de- 
cision of the Supreme Economic Council 
or the Council of Labor and Defense, 
fixed prices on goods of general sale are 
deemed necessary,’ as, for instance, in 
the famous scissors crisis of 1922-23. 
Where terms and conditions are similar, 
trusts are supposed to give preference to 
State departments and cooperative so- 
cieties. 
Financial Provisions 


Every year a certain percentage of the 
gross profits is allocated to the sinking 
fund, the amount of which is defined in 
the charter; and not less than 20 per 
cent. of the profits is set aside to form 
a reserve fund until the reserve fund 
shall have reached one-half of the char- 
ter capital. If the Supreme Economic 
Council considers it advisable, under cer- 
tain conditions a portion of the profits 
may be paid to the board of directors 
as a commission and to the workers as 
a bonus; otherwise the remaining profits 
are paid into the State Treasury. If the 
annual balance sheet shows a loss and 
the Supreme Economic Council considers 
the continuance of the trust important, 
it may recommend the grant of a subsidy 
from the State Treasury to the Council 
of Labor and Defense. A number of 
subsidies have already been granted, es- 
pecially in the metal, coal and oil indus- 
tries. There are also strict regulations 
with regard to long time and short time 
loans. In this connection, the Industrial 
Bank which was first organized in 1922 
for the purpose of financing the State 
industries and trading organizations, and 
which now has 82 branches, holds a 
strategic position. 

At the present time there are four 
types of trusts: Those in which a whole 
branch of a given industry is organized 
into a single business unit which pos- 
sesses a monoply, as the tea, sugar and 
rubber trusts; those in which a branch of 
industry in a given locality is organized 
into a single unit, as, for instance, timber 
trusts; those in which separate industrial 
processes in a given area are united, 
like the textile trusts which represent 
vertical combinations; and those which 
represent enterprises organized on a na- 
tional scale, in which the control of an 
advantageous supply of raw material is 
important, as, for example, the aniline 
trust. 

In order to facilitate the sales and the 
purchases of supplies, most of the trusts 
are further combined into syndicates. 
These are organized as corporate, share- 
holding bodies, directly under the au- 
thority of the Supreme Economic Council. 
The nominal capital is distributed as 
shares among the trusts, which are mem- 
bers, and the net profits are divided 
among the shareholders. The member 
trusts may or may not sell their total 
products through the syndicates. The 
seventeen metal trusts, for example, sell 
50 per cent. of their products through the 
metal syndicate, whereas in the case of 
the All Union Textile Syndicate, the total 
production of its members is marketed 
through it. Sales are made to coopera- 
tives, State trading organizations and 
private corporations. 

At the present. time there is being 
formed a Union of Syndicates which will 
include not only these syndicates which 
have charge of the specialized branches 
of trade, but also the trading organiza- 
tions and cooperatives, which are: the 
general traders, individual trusts, joint 
stock companies for raw materials and 
the Industrial Bank. The duties are out- 
lined as follows: 

1. To study the capacity of the market 
for manufactures and agricultural 
produce; to keep a close watch on 
the development of the national 
economy in relation to local needs; 








to elaborate a proper system of 
distribution and to fix prices. 

2. To elaborate a plan for the collec- 
tion of raw materials and to evolve 
a rational method of supplying 
these to the various industries. 

3. To evolve a rational system of trans- 
port; to cut down the cost of the 
latter; to establish branch organi- 
zations which will ensure that 
commodities zo direct to the ean- 
sumer. 

4. To consolidate the principle of plan- 
ning both in matters relating to 
trade and the preparation of raw 
materials, as well as to establish 
a connecting link between .the «o- 
operatives and trading crganiza- 
tions and the suppliers of raw 
materials. 

5. To elaborate a system for the proper 
financing of the operations of the 
syndicates and trading organiza- 
tions. 

6. To study the processes determining 
market values in the successive 
stages of the gods turnover and 
to ensure a supply of manufac- 
tures to the consumer and raw 
materials to industry with a mini- 
mum of overhead charges. 

7. To standardize materials and goods 
in accordance with the require- 
ments of the syndicates. 

It is hoped by this further coordination 
that friction and overlapping will be elim- 
inated and that close touch can be kept 
with the consumer and his “everchang- 
ing” needs. 

In spite of the gloomy predictions of 
a few years ago, Russian industry has 
made remarkable achievements, as the 
following statistics indicate:* 


Year. Production. 
(In million rubles). 
EE: a ee 850 
ES ee 1,239 
IE npg Cn ey its a c's coat 1,618 
as eee .... 2,600 


Last year’s production reached 70 per 
cent. of the pre-war annual total, and 
it is estimated that if present production 
continues there will be an increase of 
at least 32 per cent. this year. Every 
effort has been made to increase effici- 
ency through combination, propaganda 
among the workers and rehabilitation 
programs. Any further increase in pro- 
duction will necessitate additional basic 
capital, which must be secured from 
abroad as it is felt that “a complete re- 
construction of technical equipment will 
have to be undertaken.” There is a vast 
unsatisfied market among the peasant 
population, who compose 85 per cent. of 
the total and who are withholding from 
market their surplus grain because of the 
lack of manufactured goods. Because of 
the strict control of imports of consump- 
tion goods, American manufacturers can- 
not hope to reach this market directly, 
but if they wish to take the risk of long 
term credits, which have been granted 
more generously by European manufac- 
turers, the opportunity to supply work- 
ing capital is open. 

*Soviet Union Monthly, March, 1926, p. 29 
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ANOTHER 
BIG BREAK 
COMING? 


The stock market collapse of the past month 
is the most severe of any the past ten 
years! 








What is the reason? Does it clearly indi- 
cate a much weaker situation and a larger 
bear market than in years like 1919-1921 or 
1916-19177? 


FURTHER LIQUIDATION. 
AHEAD? 


Following only minor rallies, is further heavy 
selling to be expected and prepared for? 
Or has the most violent liquidation put the 


market on a sound buying level After 
only moderate hesitation at the worst, can we 
look for a renewed bull movement? 


again? 


These questions, and others of great impor- 
tance to all investors at this time, are answered 
clearly, and specific recommendations made to 
take advantage of conditions ahead, in a spe- 


cial analvsis, just prepared for clients A few 
copies ar; available for FREE distribution 
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American “Efficiency Worship” Grips Germany 


By EMIL LENGYEL 


SCXETIIIETYN one of a series of 
articles published in 
THE ANNALIST last 
Autumn, containing a 
description of Cen- 
tral Europe’s financial 
condition in the Sum- 
mer of 1925, I gave 
‘a>. an account of the in- 

3 itial stages of Ger- 
many ’s ‘leas crisis. A second visit 
to that country in the first months of 
1926 has disclosed to me the intensity of 
the crisis, and its destructive as well as 
constructive influence upon Germany’s 
economic life. 
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Present Crisis Unprecedented 


The crisis came to a head early in 
1926. The number of unemployed receiv- 
ing Government doles rose from 365,000 
in November, 1925, to 2,000,000 in Feb- 
ruary, 1926; while bankruptcies: rose 
from a monthly average of 700 in 1925 
to 2,000 in February, 1926. Deflation 
was responsible, furthermore, for a tem- 
porary shortage of money in the earlier 
phase of the crisis, in contrast with the 
hypertrophy of the inflationary years. 
The inevitable readjustments in the buy- 
ing power of the population, involving 
the restriction of demand and the sympa- 
thetic scaling down of the production of 
goods, were the industrial consequences 
of the crisis. 

Yet, although the crisis in Germany 
resembles in many respects the standard 
type, the symptoms of which are de- 
scribed in the textbooks on political econ- 
omy, its intensity and some notable devi- 
ations from fundamentally similar afflic- 
tions in the past make it an almost un- 
precedented occurrence in Germany’s 
economic history. 


Deflation Equalizes Individual Wealth 


The inflationary crisis which lasted for 
nearly seven years wiped out the German 
middle class and reduced its members to 
the proletariat, at least in the economic 
sense of the word. The present crisis, 
on the other hand, affected mostly the 
two classes standing at the extremes of 
the social spectrum—the inflationary 
rich and the laborers. 

The crisis broke upon Germany with 
elemental force, and before steps could 
be taken to forestall it a great part of 
the inflationary wealth was obliterated. 
The tendency which has been responsible 
in the other inflation-stricken countries 
for the reduction of the financial strength 
of the inhabitants to the same level is 
now at work in Germany. This process 
of equalizing the individual wealth might 
be more appropriately called the “prole- 
tarianizing of Germany.” Instead of the 
colorful spectacle presented by the exist- 
ence of a great number of social classes, 
set up by economic forces which dis- 
tributed let the fruits of national labor 
among the population in varying degrees, 
we find today the former middle classes, 
the proletariat and a fringe of the 
wealthy class in the same camp, strug- 
gling for existence under conditions that 
in the majority of cases are more ad- 
verse than they were before the war. 
The continued existence in Germany of 
Lassale’s unwritten “law of the iron 
wage,” which holds down the working 
man’s wages to a level that permits 
merely the meeting of life’s prime neces- 
sities, has undergone no change so far 
as unskilled labor is concerned. The 
workman has lost no caste because he 
has never belonged to any. 


Industry Becoming “Americanized” 


The “great illusion” entertained by the 
beneficiaries of the accumulation of the 
war and inflationary fortunes, concern- 
ing the wealth-begetting power of the 
world-wide upheaval, has been dealt a 
mortal blow by the destruction of the 
sham prosperity of a considerable part 
of the war and inflationary riches. In 
this respect the present crisis is salu- 
tary. It purges the German body eco- 





nomic of the hypertrophic outgrowths of 
a super-industrialism built not on the 
necessities of the interplay of demand 
and supply, but on a surplus of paper 
currency diverted from legitimate uses 
by speculators and a few industrial dic- 
tators. Thus the process of restriction of 
industrial output has become, despite the 
hideous aspects which caused widespread 
misery in the Reich, the sign of a grad- 
ual recovery which, it is expected, will 
lead to the resumption of normal trade 
conditions. 

Parallel with this housecleaning, Ger- 
man industry is undergoing one of those 
revolutionary changes which can be com- 
pared to the industrial conquests of the 
earlier part of the nineteenth century. 
Germany is rapidly getting “American- 
ized” in the use of labor-saving devices 
and in concentrating upon the elimina- 
tion of waste, and, more pre-eminently, 
upon making “efficiency” the supreme 
aim of industrial effort. The large out- 
put of literature describing almost every 
phase of American life to the Germans 
and the close attention with which they 
follow in practice as well as in theory 
the developments of American industrial- 
ism, and the obvious readjustments in 
the relationship of industries, indicate 
how much Germany is fascinated by 
what is described over there in a con- 
temptuous but admiring manner, as 
American “efficiency worship.” 

The amalgamation of industrial con- 
cerns with a view to the elimination of 
cut-throat competition, and ruthless ap- 
plication of the policy of letting the un- 
fit perish have become important fea- 
tures in German’s economic life. Re- 
search laboratories, similar to those in 
America, are being installed, and while 
theory maintains its place in the field of 
industrial investigation, more attention 
is being paid to the practical applied 
sciences. Statistical bureaus are being 
established, and every phase of economic 
life is being subjected to that careful 
scrutiny which the Germans have in the 
past called the American method. 


Recent Industrial Progress 


At the same time, Germany has as- 
sumed an aggressive attitude in discov- 
ering new industrial possibilities and in 
exploiting them. In the dye industry 
Germany holds a position which is al- 
most impregnable. Many attempts have 
been made to create similar monopolies 
which would give the Reich new outlets 
into the world, thus compensating partly 
for the losses sustained in connection 
with the war. When Germany found it 
impossible to build up her Zeppelin in- 
dustry, owing to the prohibitive clauses 
of the peace treaty, she turned her at- 
tention to airplanes. It is mostly due to 
German effort that the airplane has be- 
come the popular means of locomotion 
that it has in contemporary Europe. On 
the other hand, the Germans have failed 
in their efforts to create for themselves 
a dominant position in the artificial silk 
industry, which, so far as Europe is con- 
cerned, shows indications cf becoming a 
British monopoly. 

Germany’s trade balance has improved 
lately. In last December and January it 
was favorable, an achievement which has 
been paralleled during the last few years 
only in August, 1924. There may be 
some doubt as to the desirability of this 
result\in these particular months, how- 
ever, since it is the consequence of an 
abnormal falling off of the imports ne- 


cessitated by the heavy reduction of in-- 


dustrial activity. Moreover, the general 
business slump and the limitation of do- 
mestic purchasing power may account 
for forced sales in foreign countries of 
German goods at reduced prices. 


The Revival on the Bourse 


One of the reasons for a more opti- 
mistic appraisal of Germany’s present 


situation is the buoyant spirit of the 
Stock Exchanges. Following a long pe- 
riod of dullness, the German Bourse sud- 
denly found itself on the crest of a wave 
of prosperity, coming unheralded almost 
simultaneously with the most devastat- 
ing phases of the crisis. The immediate 
impulse to the revival of the market was 
a sudden bull movement in the German 
shipping shares, due mostly to the pro 
jected restitution by the American Alien 
Property Custodian of the properties of 
German shipping lines seized at the out- 
break of hostilities. The stimulating in 
fluence of these developments was fur- 
ther accentuated by reorientations in the 
shipping field, extending the principle of 
cooperation, instead of competition, to 
Germany’s economic life. 

From the shipping shares the bull mar 
ket spread to the other industries. The 
Zurich Bourse was first to give the sig- 
nal for a general rise, in anticipation- 
as explained in Swiss financial publica- 
tions—of the end of the deflationary 
slump in industry. The German banks, 
which applied the brakes as soon as the 
extent and nature of the crisis became 
evident, found themselves in  posses- 
sion of a large means for which they 
could not find occupation. They hailed 
the revival on the Bourse as the fore- 
runner of better times and have been 
doing everything compatible with their 
traditional principles of safety to keep 
up its good spirits. Hence money is now 
plentiful in Germany. 

Stock Revival Ascribed to American 

Influence 

In the new phase of Germany’s eco 
nomic history, America—ever stirring the 
imagination of the Germans—has played 





a role more important than one merely 
of stimulation. It was rumored early in 
January that American capital was back 
of the bull movement on the Berlin Stock 
Exchange. The name of a prominent 
brokerage firm as mentioned in news- 
paper dispatches and its history was de- 
scribed in special features, always in 
connection with the intimation that it 
was the motive force, directly at least, 
behind the unexpected revival of the 
German stock market. These rumors re- 
sulted finally in the assumption, eagerly 
voiced by millions and largely confirmed 
by the German press, that “well-in- 
formed” American capital, sensing an 
impending break-down in Wall Street, 
was seeking more stcure employment on 
Germany’s Stock Exchanges, where the 
possibilities were great and the risks re- 
duced. No one has undertaken—in fact, 
no one could undertake—to gauge the 
extent of the recent participation of 
American capital in Central Europe; but, 
apart from its factual influence, the 
psychological effect of this assumption 
was phenomenal. American capitalists 
were credited with an uncanny sense of 
detecting new values, virgin in their lack 
of exploitation, and of discovering the 
good-will value, unappreciated so far, of 
a nation supremely persistent in its de- 
termination to resume its role as a leader 
of Europe’s economic concert. 

3elief in America’s participation in the 
present movement of the German ex- 
changes was further strengthened by the 
establishment of several investment and 
hare corporations in Germany, backed 
by Americans, by the sale of large blocks 
of bank shares in America, and by the 
ntensive competition among American 
bankers for the flotation of loans in Ger- 
many. 

Controversial discussion of the Dawes 
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plan, which was a feature of German life 
for many months after its adoption, has 
given way to an almost complete apathy 
concerning the question of reparations. 
Public opinion, aroused by the charges 
that Germany desires to repudiate her 
obligations, wills that the bill be paid so 
far as possible without destroying the 
country’s economic structure, but the 
doubts about the feasibility of the scheme 
when a few years hence, the higher 
brackets will be reached, have not yet 
been dispelled. France’s resignation to 
the fact that reparation payments must 
be considered as Godsent boons, and that 
they cannot be counted upon as a fixed 
source of income, has caused satisfaction 
in the Reich and has aided in the crea- 
tion of that atmosphere in which that 
etherial creature known as the Locarno 
spirit was born. 

The Germans have been and still are 


skeptical about the League of Nations. 
They believe that the council table at 
which the “Duce” has a weighty word 
to say is not the best place to cure the 
woes that befell the world. But they 
are willing to play the game if their in- 
ternational standing is recognized. What- 
ever drawbacks Germany’s participation 
may involve from the Junker point of 
view, a permanent seat on the League’s 
council would, for the first time since 
the war, imply the admission that Ger- 
many is a first-rate power. 

There is a willingness in republican 
Germany to make a new start with the 
League, made more representative of 
Europe, through Germany’s adhesion. 
“We were talking European”—said 
Briand after the conclusion of the Lo- 
carno agreement and his phrase—it was 
more than a new phrase, it was a deed, 
commented a Berlin paper—was immedi- 


ately taken up by the liberal press in 
the Reich. Germany was eager to carry 
on conversation in the .European lan- 
guage. It was not her fault that not 
all the nations could understand that 
language in Geneva. 


“The United States of Europe” 


In the present unsettled state of Eu- 
rope economics has become a stepchild 
of diplomacy. Whatever fate befalls the 
political fortunes of a country cannot 
fail to react, more than ever, on its eco- 
nomic destines. “Big business” in Eu- 
rope feels uncomfortable in the fetters 
of the present-day boundaries. Its rep- 
resentatives realize that even the strong- 
est country in Continental Europe is too 
weak to withstand the impact of the 
tremendous mass of America if once the 
struggle for markets develops. Interna- 
tional cartels and trusts are contem- 


plated and their realization attempted. 
It is no longer a subtle form of “de- 
faitism” to talk about the United States 
of Europe. Responsible statesmen look 
at it, not as a Utopian dream unworthy 
of serious thought, but as an_ ideal 
which they are not as yet strong 
enough to put into practice. In Germany, 
a new Rathenau would be perhaps equal 
to the task; but Rathenau is dead, and 
although good-will is plentiful, govern- 
mental genius is not much in evidence. 
When the steam engine conquered the 
world it ‘transformed Europe from an 
agglomeration of sovereign and semi- 
sovereign communities into a group of 
powerful nations. Those who like to 
think about Germany’s future are won- 
dering whether the airplane may not be- 
come the herald of a European unity 
from which all nations would benefit in 
equal measure. 


The Control of Production in the Hog Industry 


This is the last of a series of five arti- 
cles on the domestic agricultural situa- 
tion. 


KEPTICS as to the 
possibility of regu- 
lating farm produc- 
tion by means of mar- 
ket forecasts should 
consider the record of 
the hog industry dur- 
ing the last few 
years. It seems to in- 
dicate that both buy- 
ers and sellers of hogs are beginning to 
consider future prospects as well as cur- 
rent supplies in their trading, storing 
and producing operations. The effect is 
a tendency toward the stabilization of 
the hog cycle, the chronic bane of the 
hog industry. 


Market Influenced by Recent Forecasts 


In 1925 the total weight of hogs 
slaughtered under Federal inspection 
was almost exactly the same as in 1922. 
Yet the amount paid by packers for that 
quantity was more than one-fourth 
greater. Consumer demand for pork 
products was stronger in 1925 than in 
1922. Studies have shown, however, that 
changes in consumer demand are a rela- 
tively unimportant price-making influ- 
ence. Supply is the greatest single fac- 
tor affecting the price of hogs. For- 
merly the day-to-day supply, the cur- 
rent receipts at stockyards, seemed to 
dominate the situation. In the last year 
or two, however, potential supplies, as 
indicated by official pig surveys, appear 
to have been taken largely into the reck- 
oning. 
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By ARTHUR P. CHEW 
United States Department of Agriculture 


Forecasts last year were for a heavy 
decline in hog production. These fore- 
casts undoubtedly influenced buyers to 
pay more for hogs than the current de- 
mand and supply situation by itself 
would have warranted. There is reason 
to believe, moreover, that the resistance 
shown by the market to extremely heavy 
marketing of hogs in the Fall of 1924 
and in the first half of 1925 induced 
many farmers to maintain their produc- 
tion on a higher level than they other- 
wise would have done. A tendency for 
the market to shift from a cash to a fu- 
tures basis was noted. Such a tendency, 
if permanent and based on sound infor- 
mation, would obviously lessen the vio- 
lence of the ups and downs in hog pro- 
duction. 


Farmers ‘Learning to Use Government 
Forecasts 


As yet economic information is more 
powerful on the buying than on the sell- 
ing side of the hog market. In other 
words, more use is made of it by pack- 
ers than by farmers. Packers have for 
years considered the potential supply of 
hogs in determining their storage opera- 
tions. They attach great importance to 
the Government’s semi-annual hog sur- 
veys, forecasting production and market- 
ing. As the use of economic information 
by packers reacts on prices, it reacts also 
on production, since farmers base their 
production plans on prices. 

Yet market forecasts are not without 
direct influence on the farmers. This is 
indicated by the fact.that the December 
hog survey pointed te the probability 
that hog supplies available for market 
next Winter will be little if any larger 
than those of the Winter of 1925-26, 
although hog prices in December, 1925, 
were around $2 a hundred pounds more 
than in the same month of the previous 
year. Farmers were apparently guard- 
ing against their old habit of rushing to 
extremes in production under the stimu- 
lus of current prices. 


Fluctuations Can Be Narowed—Not 
Eliminated 


This is a hopeful augury, because 
heretofore no branch of agriculture has 
been more subject than hog raising to 
violent cyclical changes. So uniform are 
the phases of the hog cycle that econo- 
mists predict them with almost as 
much confidence as astronomers predict 
eclipses or calculate the orbits of comets. 
Although there is apparently no neces- 
sary time relation between the cycles, 
they generally run a four-year course, 
starting with a period when hog prices 
are high compared with corn prices. 
When farmers can sell their corn for 
more than they can get for it by feeding 
it to hogs, they cut down their hog breed- 
ing. When the opposite is true, they in- 
crease it. Heretofore they have always 
gone to extremes in each direction, so 


that the corn-hog ratio has been kept in 
a constant regular oscillation. 

The regularity of the cycle, of course, 
is the chief basis for confidence in hog 
price forecasts. Its total elimination 
would make it necessary to find a new 
basis for forecasting. But that is a re- 
mote possibility. The utmost that can 
reasonably be expected is that the phases 
of the cycle will eventually be antici- 
pated by farmers sufficiently to make 
the fluctuations of hog production and 
prices less extreme. This would be a 
great advantage. Under present condi- 
tions farmers practically never hit the 
market just right with their hogs. They 
have either too many to sell when prices 
are low or few or none to sell when 
prices are high. They have to carry the 
wastes incident to jumping in and out 
of production. Moreover, stockyards, 
packing-houses and distributing agencies 
are burdened with heavy expense for 
‘plant used only occasionally. Approxi- 
mate stabilization of the hog industry 
even if it did not wholly eliminate the 
cyclical movement, would mean saving 
to every one who sells, buys, handles, 
processes, stores or consumes pork prod- 
ucts. 


Confidence in Forecasts Lessens Risks 


Cyclical fluctuations in the hog indus- 
try develop from the tendency of farm- 
ers to increase or cut down production 
according to the relation existing be- 
tween the current price of hogs and the 
current price of corn, without allowing 
for the time that must elapse before the 
the result of breeding decisions thus 
made will be felt in a larger or smaller 
flow of hogs to market. It is as if they 
acted on the assumption that a favorable 





hog-corn ratio today is a guaranty that 
an equally favorable one will exist when 
litters are ready for market. Few farm- 
ers would make such an assumption con- 
sciously, because it contradicts all their 
experience. One year in the hog industry 
is not followed by another just like it, 
but rather by one in a series like that 
which has occurred previously under 
similar conditions. 

Farmers have ignored this familiar 
fact in their production plans for lack 
of information as to how they should 
apply it. They have gauged their hog 
raising-on current prices rather than on 
future prospects because they have had 
no confidence in any estimate of the 
latter. This difficulty may shortly be re- 
moved. Whatever basis the hog-raiser 
may adopt as a guide in production, he 
has to take a chance on the future, since 
it requires from a year to a year and a 
half for changes in hog breeding to af- 
fect market receipts. Modern price- 
forecasting enables him to take that 
chance intelligently, and he is appar- 
ently coming to realize that there is less 
risk in using the best available means to 
anticipate market conditions than in 
going on the false assumption that cur- 
rent prices indicate what prices will be 
in the future. 


The Forecasting Formula 


Economists in the United States De- 
partment of Agriculture have worked 
out a method of forecasting the trend 
of the hog market which has proved re- 
markably accurate. It requires the use 
of a formula based on the semi-annual 
pig surveys; on the corn-hog differential 
which existed eighteen months before the 
time the forecast is made; on live weight 
of hogs eleven months previously; on 
the composite price of stocks of twenty 
industrial corporations six months pre- 
viously; on the price of corn eleven 
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months previously, and on the current 
price of heavy hogs at Chicago. These 
factors represent the important influ- 
ences affecting hog production. With 
this formula the trend of hog prices can 
be predicted six months in advance. It 
assumes that producers will react in the 
future to conditions as they have done 
in the past. This is rot a particularly 
hazardous assumption. Individual hog 
producers might change their methods, 
but they would not all do so suddenly. 
Any gradual change could be taken into 
account in the forecasting basis, so that 
forecasts would reflect it. 

Applying this formula to the period 
from 1903 to 1914, economists in the de- 
partment found that it gave a price 
curve very closely approximating the 
actual movement of hog prices in that 
period. They applied the system to fu- 
ture markets from 1923 to 1925. In 
1923-24 their forecasts were very closely 
realized; much more closely, in fact, than 
the general opjnion of the market as ex- 
pressed in aes quotations for short 
ribs and lard. In 1925 the hog price 
forecast anticipated market prices in the 
main, but was somewhat high. It sub- 
sequently developed that the pig survey 
made in the Spring of 1925 had under- 
estimated the probable hog crop. This 
underestimate affected the price fore- 
cast. Moreover, both sellers and buyers 
of hogs in 1925 seem to have watched 
market data more closely than ever be- 
fore. Insufficient allowance may have 
been made for the extent to which this 
new element in the situation discounted 
its possibilities, In the main, however, 
the forecasting system justified itself. 


Essentially a Domestic Problem 


Forecasting indices used by the de- 
partment have to do only with conditions 
in the United States. They deal with 
the American corn-hog ratio, but not 
with the cost of producing hogs in the 


The Economic Basis of 


This is the first of a series of articles 
on Joint Stock Land Bank securities as 
investments. 


HE rising prosperity 
of the agricultural 
classes has been re- 
sponsible for the 
growing popularity of 
a class of stocks with 
which the large mass 
of investors has been 
little familiar until 
very recently. It was 

natural that during the years of 2zricul- 

tural depression the Joint Land Bank 
stocks, which made their appearance 
during an abnormal period in our his- 
tory, remained in obscurity. They were 
unseasoned and belonged to a type of 
investment little known in‘this country. 

The stocks carried double liability, which 

is not an inviting feature in an enter- 

prise with an undemonstrated earning 

power. The number of banks was lim- 

ited and their capitalization small. 


Land Banks Began in Agricultural 
Depression 


The formative period of the Joint Land 
Banks was unfavorable from many 
points of view. With all their limita- 
tions, price index numbers portray a suf- 
ficiently true picture of price relation- 
ships. In 1921, the wholesale price of 
farm products averaged 124 per cent. of 
their 1913 price, while the average price 
of all commodities was in that period 
149 per cent. of their 1913 prices. The 
agricultural depression lasted well into 
the next two or three years. No. 3 mixed 
corn averaged slightly above 47 cents as 
late as January, 1922, and a little above 
70 cents in December, 1923, against $1.58 
per bushel, the average in 1919. No. 2 
red Winter wheat, from an average of 
$2.52 in 1920, declined each year up to 
1924 as a result of the impoverished 
condition in which the world found itself 
after the war and because of the rapid 
recovery in agricultural output. As late 


United Kingdom, in Denmark, and in 
Central Europe. They take our own in- 
dustrial conditions into account, as they 
affect the domestic consumption of hog 
products, but leave the state of affairs 
abroad out of the reckoning. On that 
account they may seem inadequate. Ex- 
ports of pork and pork products from 
the United States are normally from 10 
to 12 per cent. of our production. This 
country is the world’s greatest exporter 
of pork and hog products. It may seem 
impossible to tell what the course of hog 
prices will be in the United States with- 
out considering the probable world de- 
mand. 

Hog prices, however, unlike wheat 
prices, are not controlled by world 
forces in which the United States plays 
a minor part. This country dominates 
the world’s hog market. American hog 
production contributes nearly two-thirds 
of the supply of hog products entering 
into international trade. The United 
States has as many hogs as all Europe. 
Though only a small part of our hog 
production is exported, that fraction is 
many times greater than the export sur- 
plus of any other country. It may even 
be said that the hog producers of our 
corn belt alone dominate the world’s hog 
market, since the vast bulk of our export 
trade in hog products comes from the 
corn belt. Our hog supply controls 
prices, even though the market in which 
hog prices are made is world-wide. 


American Production Determines World 
Prices 


Hog production in other countries 
exerts slight influence on the market. 
Only about half the world’s swine are 
where they can directly affect world 
prices. China alone probably has more 
hogs than the United States. Yet she 
has practically none for export and is 
not producing pork on a commercial 
basis. Africa is without influence on 
the world hog market. North and South 


America and some European countries 
are the only sources of large hog exports. 
South and Central America have about 
20,000,000 hogs, of which 16,000,000 are 
in Brazil. Only a small part of Brazil’s 
production, however, enters into inter 
national trade. Argentina, with less 
than 2,000,000 hogs, is the chief exporting 
country of South America. In Europe 
surplus hog production occurs in Ireland, 
Denmark, Holland, Sweden and in the 
Balkans, but the surpluses are not nearly 
large enough to supply the great deficit 
in important consuming regions near by 

There is another proof, still more strik 
ing, of this country’s key position in the 
world’s hog market. Hog production in 
Europe, as well as in the United States, 
is cyclical, and swings from over to unde 
production regularly. But the European 
hog cycle follows the American cycle 
When production is high in the United 
States it is usually high also in Great 
Britain, Ireland, and the other important 
producing countries. When our produc- 
tion is low, theirs is low too. Even Den 
mark, whose hog production is highly o1 
ganized and effectively tied up with dairy 
ing, has a hog cycle synchronizing with 
ours, although the Danish cycle is less 
extreme. European hog production fluc- 
tuates with ours because our production, 
our competition, is the biggest element 
in the world price situation. 

These facts appear to justify the Gov 
ernment economists in taking only Amer 
ican statistics as their basis for fore 
casting hog prices. It has been demon 
strated, in fact, that hog price trends can 
be predicted without considering foreign 
conditions. Production in other countries, 
even though small compared to ours, has 
a bearing on the market. Great Britain 
long our best customer for pork products 
raised from 47 to 59 per cent. of her total 
supply of pork in the twelve years before 
the war. Germany was still more self 
sufficient. But it is the changes in world 
production that largely make the world 


By EDU. LASSALE 


as May, 1924, cash wheat—red Winter 
wheat No. 2—averaged $1.06. 


opment due to relatively cheaper labor 
and favorable climatic conditions. How 











The South was the only part of our ever, the aggregate income-producing 
TABLE I—SIGNIFICANT INDICES OF AGRICULTURAL ECONOMY 
1900-1925. 
Yearly value Value of farm Index numbers of Value of Per cent Farm Prices 
per acre, 10 products? mass production agricultural of all 191 100 
crops combined! (millions). of 10 crops.' exports exports 
(millions) 
Total Per Capita Crops, st ck 
1900. . .$10.31 meee 81 102 
1901... 11.43 fats 74 91 
1902... 12.07 seca 91 110 77 
1903... 12.62 Ske 84 100 
1904... 13.26 nner 92 106 
1905... 13.28 waide 94 107 
1906... 13.46 ings 99 110 
1907... 14.74 site 89 97 86 
1908... 15.32 ee 94 101 ) 101 
1909... 16.00 $6,472 94 99 ate j 
1910... 15.53 7,192 7 101) ‘ 
1911... 15.36 6,392 91 92 || 
1912... 16.09 7,467 110 109 | $1,034 -48.5 104 95 100 
1913... 1649 7886 95 95| | 100 100 100 
1914... 16.44 8,165 107 104) J 108 103 103 
1915... 17.18 8,638 116 109 1,603 45.9 110 95 104 
1916... 22.58 10,359 100 93 1,738 32.1 124 111 123 
1917... 33.27 13,949 108 100 2,024 32.8 208 164 190 
1918... 33.73 16,504 107 98 2,724 45.2 224 192 218 
1919... 35.74 17,684 108 98 4,046 52.2 234 198 231 
1920... 23.26 14,545 117 104 3,418 42.3 238 168 218 
1921... 14.45 10,220 100 88 2,107 48.1 109 107 124 
1922... 19.28 10,192 110 96 1,874 49.8 113 111 133 
1923... 21.52 12,344 110 94 1,812 443 1386 103 141 
1924... 23.77 12,404 111 94 2,096 46.6 ‘ re 143 
1925... 21.50 112 94 cree — 


including crops fed to live stock.) 





a Cereals, forage, tobacco, cotton, potatoes. 
? Value of farm products, based on prices at the farm. 


| 
(Total estimated value 
i 
/ 





agricultural community which quickly 
overcame the sharp depression of 1921, 
partly due to greater diversification of 
crops. The price of cotton remained 
during 1922, 1923 and 1924 on a level 
that compared favorably with the gen- 
eral price level. The South in addition 
benefited from a rapid industrial devel- 


power of farm land:in the country tended 
cownward up to 1924. 


Agricultural Prices Improve 
It is about nine years ago that the 
first Joint Stock Land Bank was organ- 
ized under the Federal Land Bank sys- 
tem. The depreciation in land values 


price; and we produce so big a share of 
the world’s pork that our production is 
beyond question the chief price-making 
factor. 


Price Stablization the Chief Aim 


rhe power to stabilize the hog market 
lies, then, in the hands of the American 
hog producer. He need not trouble about 
what the farmers do in other lands. The 
initiative is with him. By stabilizing his 
own production, he will be stabilizing the 
hog industry wherever it is affected by 
international trade. American hog pro- 
ducers can take the excessive swings out 

f the hog cycle simply by learning to 
gauge their production with an eye to 
future rather than to present price condi- 
That would be good business not 
only for themselves but for every one 
interested in the hog industry. It would 
have the additional advantage of doing 
a good turn to hog producers in other 
countries without in any way injuring 
American interests. 

Until the practice becomes general, the 
adjustment of hog production to predicted 
price trends instead of to intermediate 
price conditions will afford an opportunity 

r special individual profits. In this field, 
as in so many others, the first-comers 

ill get the best pickings. Other nations, 
if they realize their opportunity, can take 
advantage of our hog cycle until we learn 
to flatten it out. Thus Denmark, whose 
comparatively small production competes 
vith ours in Continental markets, has a 
chance to make extra profits by having 
her production high when ours is low, and 
But as the practice of play- 
ing the hog cycle becomes more popular, 
t will yield smaller special profits. When 
the practice becomes general, violent ups 
and downs of production, and conse- 
quently in prices, will largely disappear. 
Any loss of special opportunity to the 
individual, then, however, will be more 
than offset by gain to the industry as a 


1 
whoie 


tions 


vice versa. 


Joint Stock Land’ Banks 


inder the influence of declining prices 

agricultural produce had, naturally, 
kept public interest away from land se- 
curities. But this was not the only con- 
dition unfavorable to the development of 
the farm land system. The early post- 
var years were characterized by high 
capital rates. A return of 5% per cent. 
on a farm loan did not look particularly 
attractive at a time when similarly tax- 
exempt municipal bonds yielded only a 
little less. 

However, the altered conditions in the 
relative position of farm produce as com- 
pared with the average level of commod- 
ity prices has radically changed the situ- 
ation. Rising prices of agricultural 
products have lifted farm values to high- 
er levels and afforded an opportunity to 
use credit to advantage. The change to 
the better in the position of the farmers 
can be seen from comparing average 
prices with prices of farm products. In 
February, 1926, wholesale prices of farm 
products averaged 150 per cent. of the 
1913 level, against 155 per cent. for all 
commodities. 


Agricultural Purchasing Power 


The changed condition in the relative 
position of the agricultural classes and 
the income-producing value of their land 
can also be illustrated by the following 
comparisons. With the money realized 
from the sale of a given quantity of 
farm products, the farmer would buy, 
say, 100 units of non-agricultural com- 
modities in the period 1909-1914. In 
1921 and 1922, the same quantity of 
farm products sold bought only 72 units 
of non-agricultural commodities. The 
producers depending upon grain, especi- 
ally wheat and oats, were the chief suf- 
ferers. Almost as bad was the plight 
of those who depended for their income 
on the sale of meat animals. Cotton and 
cottonseed prices were on a parity with 
the average commodity price level; fruit 
and vegetable prices as well as dairy 
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and poultry prices, while below the aver- 


foreseen and in any particular year by 


great optimism; its export possibilities, 


lems and possibilities, imposing different 
credit standards, if financing is to be 


age price level, were far higher than freakish weather conditions. But look- as the post-war trend seems to indicate pg : 

grain prices. At the end of 1925, how- ing ahead, it seems plausible that in pro- (as shown by the accompanying table), based on future values, as all soun 

ever, a more equitable relationship be- portion as European and colonial re- are becoming narrower. Our tremendous long-term financing should be. —— 
habilitation make further headway, the domestic market, however, will continue The foregoing in no way minimizes 


tween the prices of farm products and 
the average prices of commodities had 
been established. 

Price indices of groups of commodities 
merely measure relative price changes 
without taking into consideration quan- 


results will appear chiefly in their agri- 
culture. This is because the foreign im- 
port countries, their markets made nar- 
row by tariffs, labor restrictions and by 
multiplication of States, will probably 


TABLE III. 


Percentage of Appraised Value of Farm 
Real Estate Loaned on First Mort- 
gage by Leading Credit Agencies 


the usefulness of land banks in all agri- 
cultural sections. All it suggests is that 
the appraisal of land values must not be 
influenced by price levels of doubtful 
permanency, but by values that can log- 


tities produced. As an index that ap- encourage the policy of agricultural self- in 1923. ically be expected to prevail over a term 
proximately combines both price and _ sufficiency as much as practicable. Federal Land Banks Eespingerhee se = of years. It is an important considera- 
quantity produced may be taken the value Moreover, the advantages we enjoy in — _— —— pear verest 42 tion to which those responsible for the 
of the principal crops given in the ac- mass production in our industries are ik dene Gammanion. Reese nee 45 management of the banks undoubtedly 
companying table. It will be seen that greatly minimized in the agricultural State and National ela 49 ive serious thought. ‘ 

the yearly value of 10 crops produced field. We can scarcely compete in the Credit when discriminatingly and wise- 


per acre slumped from $35.74 in 1919 


grain industry with European countries 


to absorb an ever-increasing proportion 


ly used is as important a builder of 














to $14.45 in 1921 and improved in the with their congested labor supply and of its output. Other agricultural prod- wealth as fertilizers are builders of 
TABLE II. OTHER AGRICULTURAL INDICES. 
Mortgage Debt Departed 
of Total Avea ‘ ye Cont. of ne a. 
— j J , — ——————————— 'o' n rs) 
Upped cat scm _Tiaproved? $pulatign: AN Farm tmpproved t Average Pt Teal Ferm Total Value end 
——— and. = Cereals. pe oe a tate of Aare.) Crops. Cereals. Per Farm. Mortgaged. Value. (Thousands. ) Buildings, 
ae 4.87 haa ry 15.6 6.0 293,561 ae “seecce  “eedsas 202.6 on Sr ie a SE 
1860..... 5.18 21.4 8.6 407,213 8 8=§=—Ss Serene 2 “ae 199.2 1) roe 
1870'. 4.90 oe 21.4 9.9 — 407,735 ——  =—i ee 06060 153.3 cao) oh gtimwecalas 
je 5.68 2.37 28.2 15.0 65.0 536,082 Sate 8 = sates 118,806 133.7 ‘wae Se ee 
1890..... 5.68 at 2.23 32.7 18.8 57.0 623,219 (Serer re 140,379 136.5 —_ ee 
1900..... 5.45 3.73 2.43 44.1 21.8 51.7 838,592 414,498 283,149 184,982 146.2 ican leer -: : 
Bs «ces 5.20 3.38 2.08 46.2 25.1 45.3 878,798 478,452 311,195 191,396 138.1 33.2 69.5 $1,726,1 73 27.3 
1920..... 4.76 3.30 2.07 50.2 26.4 40.1 955,884 503,072 348,552 219,031 148.2 37.2 70.4 4,003,767 29.1 
‘Estimated. 
subsequent years; the same being true low standards of living. Nor can we ucts are in a much stronger position, crops; by financing improvements it 


of the value of farm products. The 
downward trend of our per capita agri- 
cultural production, agricultural exports 
and their percentage to total exports are 
apparent from the table. 

As to the longer outlook for our agri- 
cultural sections, any prophecies may be 
upset by developments that cannot be 


hope to compete successfully with coun- 
tries that find themselves in the early 
stages of development, such as Canada, 
Argentina and Australia, which under 
any conditions must further their 
agricultural expansion through sheer 
lack of choice. The longer outlook for 
our grain industry is not one to inspire 


THE UNITED STATES TREASURY 


SASSSESYHE Treasury has just 
completed the third 
» quarter of what will 
undoubtedly be one of 
the most satisfactory 
fiscal years in the 
history of the Govern- 
ment from the stand- 
point of the state of 
its finances. Unmis- 
takable signs are pointing to the unusu- 
ally healthy condition which the Treas- 
ury will be in a position to report at 
the end of the fiscal year 1926. 


Receipts Still Exceed Expenditures 


As of April 2, the latest Treasury 
statement, the condition of the Govern- 
ment’s finances for the first three 
quarters of the current fiscal year is 
shown with a little more accuracy than 
figures reported at the end of March, 
since many transactions actually occur- 
ring in that month cannot be reflected 
on the books of the Treasury until the 
accounts for a new month have been 
opened. For the fiscal year to date an 
excess of receipts over expenditures of 
$294,000,000 is reported, an increase of 
$34,000,000 over the corresponding period 
a year ago, which almost speaks for 
itself. 


Ordinary receipts for the first three 
quarters of the current year aggregated 
$2,945,000,000, or $117,000,000 more than 
for the same period last year. Expendi- 
tures chargeable against ordinary re- 
ceipts totaled $2,651,000,000 for the year 
to date, or $83,000,000 more than for 
the same part of the fiscal year 1925. 
Thus, despite an increase in Government 
spendings, the expansion of receipts was 
more than sufficient to offset funds 
escaping from the Treasury over the 
barrier of the Government’s economy 
policy. 








$4,000,000,000 Revenue Year Likely 


The rate at which receipts are coming 
into the Treasury clearly indicates a 
four billion dollar year for the Federal 
revenues by the end of June. Collec- 
tion of a half a billion dollars from in- 
come taxes during March totally de- 


stroyed the value of preliminary esti- 
mates of the effects of tax reduction 
upon revenues for the current year. 
But even on the basis of budget esti- 
mates made under the old law receipts 
are reaching the Treasury in sufficient 
volume to exceed by the end of the year 
the figures carried in the estimates of 
what would have been the total revenue 
for 1926 had the tax law remained un- 
changed. Ordinary receipts for the 
fiscal year to date aggregate $2,945,000,- 
000, which is at the rate of an average 
of $935,000,000 for each of the past 
three quarters of the year. But the June 
quarter ordinarily produces nearly as 
much revenue as March and substantially 
larger amounts than are collected in 
either of the other two quarters, so that 
it would be surprising if receipts on June 
30 did not exceed the $3,880,000,000 total 
estimated in the budget for the revenues 
on the basis of the 1924 tax law remain- 
ing in effect. 

Expenditures, on the other hand, de- 
spite increases over a year ago, are being 
held well within the budget limits. With 
$2,651,000,000 spent during the fiscal 
year to date, there still remains almost 
$1,000,000,000 that the Treasury can dis- 
burse and still hold the grand total for 
the year to $3,618,000,000, which was the 
amount carried in the budget. Public 
debt retirements chargeable against ordi- 
nary receipts are responsible for the cur- 
rent expenditures exceeding those of a 
year ago. These disbursements so far 
total $407,000,000, as compared with 
$310,000,000 a year ago, while the ordi- 
nary expenditures for the year to date 
aggregate $2,243,000,000, as against 
$2,258,000,000 for the corresponding 
period last year. 


Public Debt Retirements 


Of the public debt retirements charge- 
able against ordinary receipts for the 
current fiscal year to date, $314,000,000 
represents purchases of outstanding ob- 
ligations of the Government for the ac- 
count of the sinking fund. But the 
total sinking fund operations for the 





Continued on Page 522 


because they either depend chiefly on 
the domestic market or, like cotton, en- 
joy an impregnable export position. 


Importance of Agricultural Credit 


But with matters of agricultural eco- 
nomics generalizations are hazardous; 
each branch has its own individual prob- 


raises output, lowers costs, and promotes 
orderly marketing of crops. It is be- 
cause of the inadequacy of the older 
credit agencies—banks, life insurance 
companies, farm mortgage companies 
and private lenders—that Federal Land 
Banks and Joint Stock Land Banks have 
come into existence. 


THE FEDERAL INCOME TAX LAW 


A Digest of Current Rulings 





AY HE U. S. Board of Tax 
Appeals, Washington, 
D. C., has rendered 
decisions in the fol- 
lowing appeals: 


Exhaustion of 
Leasehold 


1» Docket No. 3,693. 
a A deduction for the 
year 1919 for the exhaustion of a lease- 
hold was denied for want of proof of 
value on March 1, 1913. Where books 
are kept on a cash receipts and disburse- 
ments basis interest may not be deducted 
until actually paid. 

Docket No. 4,184. The Board sustained 
the taxpayer in its appeal from the rul- 
ings of the Commissioner that certain 
income included in the gross income of 
P. E. O’Hair, deceased, was in fact not 
income of P. E. O’Hair & Company, a 
partnership, a partnership in which the 
deceased had no interest. The income 
was that of the partnership. 











Gifts From Corporation Not Taxable 


Docket No. 1,373. The Commissioner 
of Internal Revenue was overruled in 
this case. In 1917 $60,000 was donated 
by a corporation of which David R. Daly, 
deceased, was a stockholder, to him, and 
in 1918 $12,000 more was by resolution, 


justment and did not deduct them as 
expenses in its income tax returns and 
the taxpayer did not report them as in- 
come. The Commissioner in requiring 
them to be included as taxable income 
was overruled by the Board. 
Judge’s Salary 

Docket No. 4,067. Salary of Justice 
of the Court of Appeals of the Mixed 
Courts of Egypt held to be subject to 
income tax. 

Land Value Determined 

Docket No. 4,048. Value of land at 
March 1, 1913, determined from the evi- 
dence adduced at the hearing to be 
$125,000.00. 

Amortization 

Docket No. 828. A taxpayer is not 
entitled to an amortization deduction in 
1919 on buildings entirely erected in 
1918 which were not used for war pur- 
poses after the end of that year. 

Docket No. 569. Personal service class- 
ification denied. 

Fiduciary 

Docket No. 3,594. The Commission- 
er’s treatment of items of income to a 
fiduciary while an estate was in process 
of settlement was approved by the 
Board. The items in question were in- 
come from a business conducted by the 
executors of the estate, $7,712.50 divi- 


























“On motion of Mr. Daly the following 5315 aise ‘wel 
distribution of gifts be made * * *,” — a a oo 
donated to Mr. Daly. The corporation — eas 
treated the transactions as a surplus ad- Continued on Page 522 
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Outstanding Features in the Commodities 


\ A ) HEAT—In face of an all too 

weakened position of confidence, 

wheat had a difficult time to hold 

or extend its spasmodic gains brought 
about chiefly by short covering. 

Domestic reports bearing upon the new 
crop have been highly favorable. Ad- 
vance estimates by leading railroads in- 
dicate an unusually good outlook for 
Winter wheat. To be sure, between now 
and harvesting time the weather may 
more than once change its indications, 
but at each given time there is nothing 
else to go by than whatever clues clima- 
tic developments furnish at the time. 

Private estimates have taken a simi- 
lariy hopeful view on the new crop. 
Average estimates run as high as 580,- 
000,000 bushels, or about 180,000,000 
bushels more than was harvested last 
year. The more conseravtive view is 
around 550,000,000 bushels. Last year 
at this time estimates were running 
under 500,000,000 bushels, which proved 
to be considerably above the final out- 
put. 

With the Spring wheat crop taken at 
250,000,000 bushels, the outlook at pres- 
ent is for a crop in excess of 800,000,000 
bushels, or 120,000,000 bushels above last 
years’ total crop. We are thus again be- 
coming an export factor in the wheat 
trade, a condition which has found re- 
flection in the price parities in Chicago, 
Liverpool and other world wheat centres. 

The world situation, as regards the 
immediate demand, remains favorable to 
the bull side. European markets have of 
latc shown a somewhat better price trend 
than for some time past, and the specu- 
lative inference is that a great deal of 
short covering is taking place there. 

World shipments are still too small to 
lead to the hypothesis that stocks of any 
importance are being accumulated in the 
importing countries; rather the opposite 
theory appears to be justified, viz., that 
considerable deferred demand still re- 
mains uncovered. 

On the other hand, the exporting coun- 
tries have just about enough wheat to 
take care of the world’s requirements 
until the new campaign and for seeding 
purposes. The carry-over is bound to 
be smaller than last year, but adequate 
for practical purposes. In such a situa- 
tion it would be unreasonable to expect 
any material weakening in prices in the 
near future; rather the contrary is the 
more logical expectation. In view of the 
favorable start of the new crop it would 
be a hazardous task, however, to en- 
deavor to lift prices to materially higher 
levels than those prevailing at present. 
While only unusually favorable world 
crop developments could bring any seri- 
ous further recession in prices, any 
sharp and sustained upward movement 
could scarcely be caused by other than 
climatic adversities. 


Range of Grain Future Prices—Week 


Ended Saturday, April 3, 1926. 
WHEAT. 
Last Week. Same Week 1925. 
High. 


me Low. iw. 
May See ee 1.547 1. :, 

Ju 1.3 1.4 1.27 
os SORES e 1. 1.33 1.23 


CORN. 
ee Week. Same a —~ 
Hiige. Low. 
May OEE ree 4 -703 
OSA : 3p 4 t 14 
on AEPEEE ne 7 1.14 
OATS. 
Last Week. Same Week 1925. 
=. Low. i. Low. 
| ree ’ 44% ‘ 
(RR , 46 37 
September ... .41% : 46 : 
RYE. 


wt bag Same eee 1925. 


moo OR TR 
COFFEE 


HE market has maintained an even 
tone and its remarkable behavior 
in face of developments in other 
markets testifies to either skillful 
handling by Brazilian interests or to a 
strong statistical position (the facts of 

















By CH. KITSON 
Wholesale Commodity Prices. 
Week Ended Previous Corresponding 
Commodity. Unit. April 3, 1926. Week Week 1925 
I eso cn ncdsdcccdvctecesaseees $1.86% $1.905% $1.73% 
Corn, NE cs kcaacsiemsinan acs ‘Bu ‘87% 87% 1 16% 
Rye, No. 2, IU 5 ceanbei>-shekdeak saan Bu. 96% 98%, 1.2246 | 
ss cag ewan nse nh sane sae Bu 51 t-3 50 50 
Flour, standard Spring patents............ Bbl 8.25@8.75 8.75 8.00 
EE I did 5 a daca oaa'e alae BOd eed on dere 100 L 27.00 27.00 23.00 
Coal, bit., Pitts. mine run, steam...... Netton 2.00 2.00 1.80 
Cotiee, Bo. FT Bio. .......ccccccsecccsscoecses 1T% 17% 20% 
ae SS - Serres MrPAeeaE DA RR ORaED Ton 3.00 3.00 3.25 
PIED, sen cas se ccccsnesccastsessucate b 14 14 13% 
calico es a ree Lb 11 10% 0990 
Cotton, mid. geen. paeeaske Lb. 19.35 19.25 24.40 
Gasoline, bbl....... ; Gal 19 18 20 
Hides, nat. strs. jinn ah nae win aie 12 14 
Iron, basic Bi EK. Pa... 21.75 22.75 
[ron, Bess., oa ee 22.76 23.76 
Iron, 2X, Phila..... hog 3.50 25.00 
Lard, Mid. West " 15.10 16.65 
LOG, I. Ba... Lb. 0820 0835 
Leather, Union Lb. 44 46 | 
Petrol, crude .... etree ’ 3.65 55 | 
8 Se ee rate eee ‘ a 37 00 41 50 
; § Spot l y 0g i 
Printcloths, 39-in., 68-72s. . Yd. | Late Dentenstt 08s 09. ue 
P a § t 07% OS, 
Printcloths, 38%4-in., 64-60s. ~ Tere Contract} ore ort 4 
Rubber, Pl., ist Latex, spots................ Lb. 59 60 411 
Rubber, rib-smoked shee “ “spots Laie Sohn weeg Lb. 59 41 
Silk, Canton King Seng. er. Pcndaeewnte Lb. 4.50 @4.55 4.60 @4.65 5.00 
Silk, Japan, beat, No. 1.......0ccsescecseses Lb. 6.124%4@6.17% 6.224%4@6.2 6.00 
Spruce, Adirondack, ams. 1,000 Ft. 40.00 40.00 45.00 
Sugar, granulated .............--.-se+sseues Lb. 05 05 06 
OD AEs errr es rie re ee Lb. 63.25 64.50 0.00 
Timplate .....0.c.e0ss- SER Se .100 — 5.50 5.50 5.50 
Steel, bibets, | er ree 35.00 35.00 37.00 
Wool, O., fine unwashed delaine, Boston. hi AT 49 58 
Wool, O., half-blood unwash. comb, Boston. Lb. 46 48 58 
Yellow pine timbers, long leaf, rough, 6 ft. > 
EE peta s ag nekinee bakbe bales ft. one under 58.00 58.00 58.00 
Zinc, Past St. Louis delivery. . -_Lb. 7.10 7.45 7.15 | 
| 
which are also largely controlled by in the boll weevil activity should work 
Brazil), or both these factors. for a reduced crop. However. the great 
No one can quarrel with coffee at the variation in the yield per acre is by fa 


price of 15 cents, a level around which 
distant options are selling. Our stocks, 
as of April 1, are light—438,629 bags, 
against 578,240 a year ago; but afloat 
from Brazil there is nearly double the 
amcunt of a year ago, making the total 
in sight 953,829 bags, against 785,240 a 
year ago. Brazil is apparently pursuing 
a more liberal distribution policy, but 
the real statistical position is not so as- 
cextainable. Stocks outside of Brazil 
are not heavy, but what they are in 
Brazil in all positions—visible, Govern- 
ment, on plantations, &c.—is not fully 
known. The size of the prospective new 
crop surplus is also as yet unknown. 


Range of Coffee Future Prices—Week 
Ended Saturday, April 3, 1926. 


Costes. 

High. Low April 

March a eer 
ES Ree ere 17.40 16.20 R ; 87@16.89 

/”* Boe ..16.81 16.20 +16.42 

September ........16.33 15.77 7415.97 

December ..... ..15.90 15.36 15.52@15.55 

Mieke iisenas 15.48 15.00 415.12 

*Trading 


COTTON 


VEN unfavorable weather condi- 

tions proved of little avail to the 

bull contingent in the week just 
expired. The normally strongly favor- 
able seasonal tendencies operating in this 
period are offset at this time by very 
serious unfavorable circumstances. 

The more sober cotton opinion is mind- 
ful of the fact that a delay in planting, 
with all it may imply in the way of pos- 
sible greater weevil infestation and later 
harvesting and greater frost damage, is 
after all a minor consideration as a crop. 
making factor. A much more important 
consideration is the extent of the prob- 
able cut in acreage; and the most im- 
portant of all is the real weevil situation. 

There can be little doubt that in the 
face of the sharp decline of prices since 
last year the acreage will be cut. How 
much, is a matter of guess. But with 
the widespread belief that general busi- 
ness will not be as good as it has been, 
and with the sobering effect of the stock 
market and the sugar situation, the cut 
may be larger than the present estimates 
of only 2.3 per cent. The same may be 
true of the use of fertilizers, recent 
estimates of a 2 per cent. increase over 
last year to the contrary notwithstand- 
ing. These two factors taken in con- 
junction with the almost certain increase 


the most important factor, and this is 
mostly the result of weather conditions 
during the growing season and, conse 
quently, beyond anybody’s knowledge 
Under average weather conditions, and 
considering that a succession of three 
big crops is rather improbable, though 
not impossible, we may not produce more 
than 14,000,000 bales; and if we produce 
less, prices may strengthen materially 

On the other hand, the array of beat 
factors is impressive. With one of the 
largest crops in our history, and with 
large undigested stocks, domestic con 
sumption, though fair, so far, is expected 
to fall off. Total exports are poor, wit! 
nothing in the European or the Far 
Eastern situation to suggest an early 
improvement, and finally there is a 
downward trend in security and general 
commodity markets such as rarely fails 
to influence, sooner or later, the trend 
of cotton prices. It is not unlikely that 
afier the seasonal influences have been 
pluyed out, the price of the staple may 
weaken, unless conclusive evidence of a 
short crop is furnished by weather de 
velopments, or a sharp reversal of trend 
in the financial markets takes place 


Range of Cotton Future Prices—Week 
Ended Saturday, April 3, 1926 


Net 


High. Low. ¢ nosing ( th ge 
May. ‘ . .19.09 18.77 18.8 14 
July : .. 18.64 18.26 18 39 12 
October ee 18.02 17.63 17.73 + .12 
December ... 17.70 17.32 17.40 + .08 
January ........17.60 17.22 17.32 t+ .10 

Same Week 19 

High Low 
ee <F 24.95 24.08 
July or ter 24.52 24.50 
October a ae 24.56 23.92 
December pa 24.30 23 7 

23.7 


January . 


SUGAR 


GAIN bullish reviews by prominent 

brokers have made their appear- 

ance. Favorable seasonal oppor 
tunities are being seized over and over 
again to catch the turn in the swing. 
They have failed so far every time 
They will certainly succeed some time 
But will they succeed this time is the all 
important question. 

Aside from an apparent inclination to 
view the probabilities of the Cuban crop 
as somewhat less than expected earlier, 
no bullish factors have entered the 
scene. The demand position after the all 
too obvious slackening in the general 
business tempo has not been greatly im- 


proved and could not reasonably be ex- 
pected to improve. On the other hand, 
the European crops are still a matter 
that belongs to a too distant future to 
be considered as a market factor now. 
In face of all this it is difficult to see 
how any sustained movement in the price 
of the commodity can take place, unless 
supported by definite evidence of 
duced supply or sharp increase in de- 
nd—neither of which are within the 
nmediate perspective of the market, 
liowing for the normal seasonal increase 
n demand 
The Department of Commerce survey 
the sugar situation, estimating the 
world crops at 27,642,000 short tons, or 
1.5 per cent. more than in the previous 
campaign, revealed few unknown fea- 
ires. The large apparent increase in 
nsumption in the United States is 
placed at 15 per cent., but how much it 
epresents real consumption and how 
uch accumulation of stocks is difficult 
to ascertain. 
Range of Sugar Future Prices—Week 
Ended Saturday, April 3, 1926. 


Closing, 
age. Low. April ; 
March .72 2.69 
April ‘ : *2.69 
May 2.39 2.31 2.36@2.37 
July 2.51 2.43 2.49 
August ae *2.54 
September ~ ae 2.55 *2.61 
December 2.71 2.64 2.70 
January 2.71 2.63 *2.70 
March . 2.73 2.66 *2.73 
*Nominal 


RUBBER 
‘ i HE rubber :narket has shown alter- 
nating signs of weakness and 
strength, as a result of the uncer- 
tain statistical and general economic 
positions. 

Reports have been circulated that the 
motor trade is having a hard uphill 

mb, having exhausted through the very 
libcral instalment plan the avenues of 
the people’s purchasing power, and that 

result of the slow distribution of 
new cars and the tremendous accumla- 
tion of old cars in hands of dealers, 
manufacturers are planning drastic re- 
ductions in production schedules. It is 
recognized that Winter trade was dis- 
appointing, and all depends on how 
Spring trade develops. This is a matter 
of both purchasing power and weather 
conditions. 

On the supply side of the commodity 
nothing of importance has transpired. 
The lesser demand for reclaimed rubber 

too small a factor to influence the 
price trend. 

For the time being the commodity 
eems to be stabilized above 50 cents a 
pound. Manufacturers are apparently 
well supplied with the raw material, and 
the sharp decline in both cotton and 
rubber is not conducive to acumulation 
of stocks, especially under the uncer- 
tainties of the general situation. We are 
in a phase in the business cycle where 
“from the sublime to the ridiculous” or 
tragic is but a short step. Yet the 
rubber trade, depending mostly on re- 
placement demand, is in a stronger posi- 
tion than many other industries depend- 
ing more intimately on what is called 
“initial investment.” 

The week was quiet and featureless. 
Range of Rubber Future Price—Week 

Ended Saturday, April 3, 1926. 





Closing. 

High. Low. Bid Ast 
April ese ees 58.60 
May vos ++. 59.10 57.40 58.10 58.10 
June .58.00 58.00 *57.90 
July ....-58.00 56.50 . 57.20 57.20 
August -56.70 5640 56.50 ee 
September pee eae ns ° *56.10 
October stad ao ae aa on *55.70 
November ..... iaie oe *55.30 
December ...... 56.00 55.00 Ose 
January ee 56.00 . *54.50 
a ae ose jue 54.00 


_*Nominal. 
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Foreign Securities in American Markets 





HE German situation is 
practically unchanged. 
The stock market has 
had a small reaction 

during the last few 
| days, following a rise 
of three months. 
Trade in general is 
fairly satisfactory, ac- 
A cording to reports 
emanating from Germany. Basic indus- 
tries are still under the influence of the 
sharp competition of Belgium and 
France, where labor is, at present, much 
cheaper than in Germany, due to the 
lower exchange rates. When the franc is 
stabilized this symptom will naturally 
disappear. 

Relations between Germany = and 
France would appear to be changing. 
The latest proof of this is that the re- 
striction of aeroplanes has been lifted. 
It still is understood that the German 
Navy shall not have aeroplanes, but for 
commercial and private purposes the con- 
struction and use of aeroplanes is un- 
limited. It is rather surprising that Ger- 
many, a country which was hampered to 
the greatest extent in the use of aero- 
planes after the Peace Treaty in Ver- 
sailles, has at present the best and most 
extended aeroplane system in the world. 
There are about twenty lines which ply 
regularly between the most important 
German cities, and even several places 
abroad. For instance, there is a regular 
aeroplane service with Moscow, which 
operates in such a way that the aero- 
plane leaving Berlin at 2 in the morning 
arrives in Moscow before dark the same 
day. . 
Sharp competition of German mer- 
chandise with American and English 
products is apparent. It is quite clear that 
Germany has to make every effort pos- 
sible to develop its export trade, as it 
creates, with export, special credit bal- 
ances abroad which make it possible to 
meet, in the future, payments due under 
the Dawes plan. In this connection it is 
interesting to note that the old Inter- 
national Steel agreement, whereby the 
steel industries of the world created sell- 
ing spheres, has been renewed, and while 
the United States Steel Corporation can- 
not officially join this agreement, it is 
said that they are participants. 

The closing quotations of the Berlin 
Stock Exchange on April 7, per 100 
marks, in per cent., were as follows: 







PawbeminGastrie «oo... cccccoces 1434 
Berliner Handels ............- 153% 
DE MED ccctcaccaentdese 136% 
PE cccckdesnccinenaeees 138% 
DEAL 2 ccedan ges eden bveetes 84 
Deutsch Luxembg. ............ 101 
Sf Seer re 104% 
Siemens & Halske ............. 117 
oe bec hnens ckeee 156 
ant oad nekeewe vines 126% 
Ue, GMINNEE once cccccccccce 280 
0 Ser 156% 
North German Lloyd .......... 154 
PO CME, Sccccccccccess 132% 
i Ce. ccccenceceeses 120 
Pe  ctesteeverewnene ee 144% 
SEE og cccenccccescrecccts 110 
DR. < cscdcccccceceees 101 
CD coc niinceneunesstahan 98 








Curb Securities, Unlisted 
Securities, All Securities. 
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Last Week. 
Previous Week 
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LISTED FOREIGN BOND SALES 


The par value of listed foreign bonds in the New York markets for the 
week ended April 3, 1926, and for the year 1926 to date, together with com- 
parative figures for the same week in 1925, was as follows: 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. VYearto Date. Same Week 1925. 
British cons. 2%s 54% 54444 54% 56 @ 54% 57 @ 56% 
British 5s .......101744@101% 1015¢@101% 1015¢@100% 102 @101% 
British 44s .. 95%4a 95% 953444 95% 951440 94% 97%,@ 97% 
French rentes (in 
Par) ... 48.200 46.75 48.100 46.50 5§1.054@45.50 46.80 
French W. L. (in 
Paris) 56.95% 55.00 59.900 56.20 59.90@55.00 56.80@56.70 


N. ¥. Steck 


Exchange N. ¥. Curb 
$13,379,000 $3,993,000 
11,.700,500 3,258,000 
162,680,350 32,903,530 

12,395,500 1,283,000 
172,208,200 11,517,000 

High Low 
103.05 102.60 








Anglo-Chilean Nitrate Corporation. 


The report of the Anglo-Chilean Con- 
solidated Nitrate Corporation for the 
year ended Dec. 31, 1925, reveals net in- 
come of $362,614 after interest, taxes 
and amortization of bond discount. 
Operating income was $1,655,479, other 
income $158,896, and total income $1,814,- 
375. Interest totaled $1,380,783, amorti- 
zation of bond discount and other items 
$10,459 and taxes $60,519, which left 
$362,614 as net income. 


Burmeister & Wain Report. 


The income statement for 1925 of Bur- 
meister & Wain, Ltd., Copenhagen, 
shows that net income before deprecia- 
tion and taxes equaled 4.46 times in- 
terest charges. Officials of the com- 
pany were pleased with the year’s re- 
sults in view of the fact that the opera- 
tions of the company were curtailed for 
three months on account of a general 
strike. Net income available for re- 
serves was $1,083,993, against $991,090 
in 1924. Due to setting aside of un- 
usually large reserves, the surplus after 
all charges was $230,687, compared with 
$452,675 the previous year. 


Thyssen Steel Bonds. 


The market for the Thyssen Steel 
Company 7 per cent. bonds was not dis- 
turbed by the death of August Thyssen, 
84, who died last Sunday in Germany. 
The issue of $25,000,000 was sold in New 
York several months ago by Dillon, Read 
& Co. at 94 and the bonds were traded 
in this week around 95. When negotiated 
the issue had the approval of August 
Thyssen, but the actual terms of negotia- 
tion were arranged here by his son, Fritz 
Thyssen. 

An interesting development of this 
deal is the fact that approximately $11,- 
000,000 of the bonds, which had stock 
warrants attached, making them con- 
vertible into stock at par, have been 
purchased and re-exported for the ac- 
count of Dutch, German and Swiss in- 
vestors. 


City of Berne Loan to Be Redeemed 


Speyer & Co. announce that in ac- 
cordance with the terms of the City of 
Berne twenty-five-year 8 per cent. mu- 
nicipal external loan of 1920, the City 
of Berne has elected to redeem on May 
1, 1926, all of the above mentioned bonds 
then outstanding at 107 per cent. and 
accrued interest to May 1, 1926, on 
which date interest on the bonds will 
cease. 

Argentine Gold 6s 


J. P. Morgan & Co. and The National 
City Bank of New York as fiscal agents 
for the Government of the Argentine 
Nation external sinking fund 6 per cent. 
gold bonds issue of Oct. 1, 1925, have 
issued a notice to holders of the bonds 
of this isue announcing that $148,599 





in cash is available for the purchase for 
the sinking fund of bonds of this issue 
at prices below par. Tenders of bonds 
are invited and should be made at a flat 
price below par. Tenders received be- 
fore 3 P. M. May 5 next will be opened 
and as soon as possible thereafter an- 
nouncement will be made of the amount 
of tenders accepted. If the tenders so 
accepted are not sufficient to exhaust 
the available moneys provided for this 
purpose, additional purchases upon ten- 
der, below par, may be made up to July 
1 next. The bankers reserve the right 
to reject any or all tenders. 


Austria 


The Foreign Trade Service of the 
Vienna Chamber of Commerce, in its 
cable, states the following: 

“The enamel ironware factory estab- 
lished some time ago by large Austrian 
engineering interests commenced work 
on Jan. 1, with 600 operators, which 
number has since been increased to 760. 
Sales are so satisfactory that the works 
expect to give employment to 1,000 by 
the end of the year. 

In regard to labor conflicts, last year 
was better than the preceding period. 
The number of strikes in 1925 was near- 
ly the same as in 1924, but while in 1924 
nearly 7,000 enterprises with 265,667 
hands were concerned in strikes and 
lockouts, the corresponding figures in 
1925 were 1,632 enterprises with 46,307 
hands. 

Though the approaching end of the 
month and the Easter holidays acted as 
a damper on the Bourse, activity last 
week was favorable. A _ considerable 
number of values rose, as compared with 
quotations of the previous week. Especial 
strength was shown in brewery and elec- 
tric machinery shares. 

Business in the investment market was 
very brisk, with public interest concen- 
trated on pre-war bonds, though Govern- 
ment circles deny any intention of valori- 
zation. 

The closing quotations in dollars per 
share on the Vienna Stock Exchange for 
April 6 were as follows: 


Niederstereich Escompt ......... 3.87 
Bodencreditanstalt .............. 2.31 
MD 6 oo want come aunt 1.73 
EY nt tanind 4.4.6 4'o Bc ene 1.13 
Wiener Bankverein ............ 1.51 
ee ere ee 1.51 
BD iets sands senceredinnke ded 3.58 
ED cin dicketwshinsk sae eames 3.47 
Ss 2 i Re eo 95 
re 1.89 
Bed dese ao oa amneee 5.60 
Ee ere 1.31 
Philadelphia Concern Invests in German 
Industry 


According to information which has 
just been received by Moody’s Foreiga 
Department from its Berlin correspon- 
dent, the Edward G. Budd Manufactur- 
ing Company of Philadelphia has ac- 


quired 49 per cent. of the capital stock 
in the recently formed Ambi-Budd 
Presswerke, G. M. B. H. of Berlin. The 
new company, which is to engage in the 
manufacture of automobile bodies and 
automobile accessories, has a fully paid- 
up capital of 7,500,000 marks, equiva 
lent to $1,785,000, of which American 
interests have taken $874,650, the re- 
mainder having been subscribed by the 
Ambi Company of Berlin 


Mexico 


While the market in Mexican Govern- 
ment and railway bonds has been prac- 
tically at a standstill and continues life- 
less, the declaration of the officials of 
the American Smelting and Refining 
Company that they consider the Mexican 
Land Law satisfactory, as far as they 
are concerned, as the law specifically 
declares that it is not retroactive, has 
given a firmer undertone to the market. 
The oil interests, however, have not 
changed their opinion, and are awaiting 
final declaration from Mexico. It ap- 
pears that there is some buying in Mexi- 
ean Irrigation Bonds for the account of 
the Mexican Government, which is in ac- 
cordance with the agreement made be- 
tween the bankers’ committee and the 
Mexican commission. It is expected in 
well-informed circles that, as the pay- 
ments for the oil taxes are regularly 
made in New York to the bankers‘ com- 
mittee, there will be no trouble about 
paying the coupons on July 1. 

There have been inquiries in the mar- 
ket for the bonds of the different States 
of Mexico, which were issued in pesos, 
and which were not included either in 
the bankers’ plan some years ago or in 
the new plan. It is rumored that the 
States themselves are anxious to secure 
a new loan in New York and, of course, 
with their old loans selling at or below 
10 per cent. of their original value, there 
is no possibility of their securing any 
funds. It is evidently necesary for the 
different Mexican States to either buy 
up their own bonds at reasonable prices 
or come to some agreement with their 
old bondholders. 
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News of Domestic Securities 


HE recovery movement 
aided by short cov- 
ering continued last 
Thursday and as a 
result share prices 
moved up from 1 to 
5 points. Easy money 
at 4 per cent. and 
no calling of loans by 

ood the banks lent heart 

to the operators on the upward side 
despite continuous attempts by the bears 
to hammer prices down to lower levels. 

National Tea showed the largest gain 

with a net advance of 10% points. Such 

issues as Allied Chemical, Baldwin, 

American Smelting & Refining, Famous 
Players, U. S. Steel and Sears-Roebuck 
responded to the turn in sentiment. Oil 

shares under the leadership of the Pan- 

American issues moved into higher 

ground. 


Saturday—Moderate trading with an 
irregular trend characterized the day’s 
activity. Advances of 4 and 5 points in 
Philadelphia Company, Kelsey Wheel and 
Universal Pipe preferred were offset by 
declines of from 3 to 12 points in Du 
Pont, National Tea and Nashville, Chat- 
tanooga & St. Louis. Weakness was 
apparent in the merchandising issues 
including Kresge, Woolworth and Sears- 
Roebuck. In the motor division Hudson 
lost ground. On the whole little interest 
was displayed and the tendency was to 
close out commitments over the week- 
end. 





Monday—The market opened weak as 
the result of bear selling on the theory 
that banks would call loans to make 
up the deficit which appeared in the 
Clearing House banks statement. Fur- 
thermore, the announcement that the 
Texas-California Oil merger had been 
called off was expected to have a dis- 
quieting effect. However, when loans 
were not called and money dropped to 
4 per cent. bear pressure ceased and 
prices then began to move slowly up- 
ward. Little interest was displayed one 
way or the other throughout the day 
and trading was comparatively dull as 
compared with recent activity. There 
were several gains of more than three 
points but these were the exception. 
Rumors of a merger in the utilities with 
Standard Gas and Electric as the centre 
of negotiations resulted in hasty short 
covering. The official announcement 
was not made until after the close of the 
market. 


Tuesday—Prices slowly climbed to 
higher levels in a day of dull trading. 
Buying was. characterized as good but 
was far from heavy and it was quite 
generally believed that the market was 
still carrying a large short interest. 
Publication of brokers’ loans figures 
which showed a reduction of a half bil- 
lion dollars gave evidence of the drastic 
manner in which over-extension of credit 
had been corrected. Net gains for the 
day of from 4 to 10 points were reg- 
istered in Manila Electric, Case Thresh- 
ing, United Drug, Loose-Wiles, Federal 
Mining and Smelting preferred, Otis Steel 
preferred and South Porto Rico Sugar. 
More reassuring reports from motor 
centres had a strengthening effect on 
Hudson, Mack Trucks and General Mo- 
tors. Utilities continued in favor and 
rail securities were influenced by the 
Pennsylvania report which showed $6.23 
earned per share common. Conditions 
in the money market continued easy and 
were further aided by another influx of 
Canadian gold. 


Wednesday—The advancing tendency 
continued during the morning hours but 
towards mid-afternoon some profit tak- 
ing selling set in which caused’ an ir- 
regular tone at the close. Bear pressure 
was not in evidence and it was not felt 
that short selling would make its ap- 
pearance to any marked degree until 
prices had moved to better levels. A 
mixed tone prevailed in the pivotal 
issues. Rubber stocks were favorably 
influenced by strength in U. S. Rubber 


which closed with a gain of 3% points. 
Steel shares were heavy on news that 
the price of pig iron had been cut 50 
cents a ton. Oils held firm despite a 
gain in crude oil production. Money 
supply was reported as far in excess of 
demand. 


Allied Chemical Earns $8.18 


The net income of the Allied Chem- 
ical and Dye Corporation in 1925 after 
maintenance, depreciation, taxes and all 
other expenses was $20,566,592, equal 
after $7 preferred dividends to $8.18 per 
common share. This compares with 
net earnings of $18,539,961 or $7.25 per 
common share in 1924. 

In 1921, when the consolidated man- 
agement was organized, the net earn- 
ings were $7,646,909 or $2.27 per share. 
They more than doubled that figure in 
1922 and have increased substantially 
every year since. 

The surplus in 1925 after preferred 
dividends and $4 per share on the com- 
mon stock was $9,104,213. Property ac- 
count increased by $10,983,888 to $163,- 
819,852, due principally to including in 
the consolidated accounts properties of 
affiliated companies heretofore carried 
as investments. The reserve for depre- 
ciation increased $7,774,082 to $89,158,- 
308, and other reserves decreased $1,- 
554,655. 

Investments decreased by $12,263,686 
to $6,383,278 as a result of liquidation 
during the year of the company’s invest- 
ment in the capital stock of the Steel 
and Tube Company of America and the 
absorption in the consolidated accounts 
of assets and liabilities of affiliated com- 
panies. Cash, Federal Government and 
other marketable securities totaled $80,- 
062,459, an increase of $15,936,411. In- 
ventories increased $1,442,648 to $29,- 
921,808. 


American Railway Express Net Drops 


A decrease in net income for 1925 
under that of the preceding year, amount- 
ing to $98,358, is reported by the Ameri- 
can Railway Express Company in its 
consolidated income account for the year. 
Net earnings for 1925 after payments to 
carriers of $143,831,906, operating ex- 
penses of $146,432,893, uncollectable rev- 
enues of $27,875 and express taxes of 
$2,058,805, were $2,183,640. This com- 
pares with $2,281,998. 

Total revenue and income of American 
Railway Express in 1925 was $294,535,- 
121, which was $51,510 less than the 
figure for the preceding year. Included 
in the total income were charges for 
transportation of $290,303,042, which 
were $51,959 in excess of 1924, and other 
revenue and income of $4,232,079, or 
$103,470 less than the figure for 1924. 

Net income of the company for Decem- 
ber, 1925, alone, after expenses, taxes, 
&c., was $142,294, as against $191,595 for 
December cf the preceding year. Total 
income for last December reached $27,- 
473,758, and in December, 1924, it was 
$27,525,264. 


Atlantic Refining Earnings 


Gross income of the Atlantic Refin- 
ing Company, a former Standard Oil 
unit, for 1925, was the second largest 
reported for any year in its history. 
Net profits, after all deductions and 
preferred dividend requirements, were 
the largest since 1920, according to the 
annual statements just issued. 

The detailed earnings statement 
showed gross income of $137,849,719 
from operations, against $124,283,374 
reported in 1924. After crediting other 
income, allowing for all deductions, in- 
cluding reserves for taxes, depreciation 
and depletion, and preferred dividends, 
the company reported a balance of 
$5,766,099, equal to $11.53 a share earned 
on the commdn stock of $100 par. In 
1924 the company reported net income 
of $3,298,373 for the common stock, or 
$6.58 a share. In 1923 the company re- 





ported net profits of $835,634, which 
were insufficient for preferred dividend 
requirements. 


American Water Works and Electric 


American Water Works and Electric 
Company, Inc., in its annual report, 
shows a net income after all charges, in- 
cluding reserves for renewals, replace- 
ments and depletion, of $3,317,515. This 
compares with $2,610,438 the previous 
year, an increase of $707,078. After 
preferred dividends, the 1925 net income 
is equivalent to $3.90 per share on the 
597,467 shares of common stock out- 
standing as of Dec. 31, 1925. These per 
share earnings are based on the amount 
of common stock to be outstanding as of 
Dec. 31, 1925, under the plan of con- 
solidation of the company’s eletric sub- 
sidiaries. 


Chesapeake & Ohio Income 


The cessation of operations in the 
anthracite mines during the latter half 
of 1925 made it possible for the Chesa- 
peake & Ohio to report a gain of more 
than $8,000,000 in 1925 net income. 
After deductions of taxes and fixed 
charges net totaled $20,152,269, com- 
pared with $12,222,042 in 1924. 

This was equivalent to earnings of 
$21.32 a share on 906,912 shares of out- 
standing common stock, compared with 
16.95 a share on $672,657 shares of com- 
mon stock outstanding in 1924. 

As the Chesapeake & Ohio serves 
some of the principal bituminous mines 
of West Virginia it came in for a good 
share of the bituminous coal traffic 
necessary to supply the Eastern markets 
during the anthracite strike. As a re- 
sult the increase in net reported is th 
third largest of any railroad in the coun- 
try, being exceeded only by the Pennsyl- 
vania and Norfolk & Western. Gross 
operating receipts were larger by $15,- 
000,000 than in 1924. 


Electric Bond and Share 


The report of the Electric Bond and 
Share Company for 1925 shows a con- 
siderable gain in earnings over the 
notable figure for 1924. Net earnings 
of the company after preferred dividends 
in 1925 were $10,802,366, against 
$7,102,390 in the previous year. This 
was equal to $43.21 a share earned on 
the 250,000 shares of common stock, 
against $28.49 in 1924. 

All common shares are held by the 
Electric Bond and Shares Securities Cor- 
poration. The capitalization of the se- 
curities corporation consists of 1,802,870 
shares of stock, or in the ratio of 7.2 to 
the number of Bond and Share Company’s 
common shares. outstanding. Earnings 
of the securities corporation were there 
fore at the rate of $5.99 a share in 1925, 
against $3.94 in 1924. 

The securities corporation derives its 
revenue solely from its holdings of bond 
and share common, 300 shares of bond 
and share 6 per cent. preferred and 
$657,455 cash in bank. Against these 
assets it has no liabilities except current 
taxes accrued but not yet due and its 
1,802,870 shares of capital stock. 

Gross income of the Electric Bond and 
Share Company in 1925 was $17,620,497 
and net income after administration and 
incidental expenses was $12,302,366. 
This compares with a gross income of 
$12,552,881 and a net income after ex- 
penses of $8,455,790 in 1924. Preferred 
dividend payments were $1,500,000, 
against $1,353,400, and common dividend 
payments were $2,412,819, against 
$1,356,576 in 1924, leaving an accu- 
mulated income of $23,371,414, against 
$14,981,867. 


Pathe Earns $7.67 


In its detailed report for 1925 Pathe 
Exchange, Inc., shows a net income of 
$1,431,757 after interest, depreciation and 
taxes. This, after preferred dividends, is 
equal to $7.67 a share on the 177,561 
shares of combined Class A and Class B 


common stock outstanding. In 1924 the 
net earnings were $1,312,609, or $7 a 
share on the common stock. 

Gross sales for 1925 were $18,151,827, 
as compared with $16,459,385 in 1924. 
Other income was $250,102, against $204,- 
474 in 1924. Costs of sales last year 
were $16,614,946, as compared with $15,- 
002,920 in the preceding year. Interest, 
depreciation and taxes for 1925 totaled 
$355,275; in 1924, $348,329. 


Pennsylvania Reports Gain 


rhe report of the Pennsylvania Rail 
road for 1925 indicates that the railroad 
enjoyed one of the best years in its his- 
tory, achieving a $26,827,786 increase in 
gross revenues, which was translated into 
a $24,085,647 gain in net income, or the 
equivalent of 12.46 per cent. on the capi- 
tal stock. Total net operating income of 
$100,108,007 and increase in net operating 
income of $21,308,094 are the largest 
reported by any railroad in the country. 

After providing for a 6 per cent. divi- 
dend on the $50 par stock, sinking fund, 
other reserve fund appropriations and 
expenditures on leased lines and affili- 
ated companies, a surplus of $25,892,985 
was transferred to the profit and loss 
account. 

The greatly improved operating results 
in 1925 were, the report says, due in part 
to an increase in business offered, but 
may be directly traced to improved econ- 
omy and efficiency in operation. The 
ratio of operating expenses to operating 
revenues has shown a steady decline since 
the road was returned to private control. 
[It was 87.80 per cent. in 1921; 82.64 per 
cent. in 1922; 81.86 in 1923; 80.19 in 1924, 
and 78.43 in 1925. 

General W. W. Atterbury, President, 
calls attention in his remarks to stock- 
holders to the fact that there was a 
reduction of $5,137,917 in transportation 
expenses for 1925 notwithstanding a 
large increase in the volume of traffic 
handled. Cooperation between shippers, 
railroads and employes and improvements 
and additions to railroad property and 
equipment, he declares, resulted in 
greater efficiency in handling a larger 
volume of business. 


Reading Income Rises 


The Reading Railroad reports net 
earnings for 1925 of $17,159,618 against 
$15,121,316 in 1924. This is equal to 
19.6 per cent. on the common stock after 
preferred dividends and compares with 
17.6 per cent. in 1924. 

The income for 1925 compared with 
that of 1924 follows: 

1924. 
258.39 


1925. 
Rail. operat. rev..$91,496,379.37 $92,088 
Rail. operat. exp.. 68,633,515.58 70,306,556.23 


Net rev. ........ $22, 862,863.79 $21,781,702.16 
Rail tax accruals. $4,349,772.14 $4,284,017.70 
*Uncoll. rail rev... 5,611.86 6,010.17 


Total ............ $4,355,384.00 $4,290,027.87 


Total oper. inc. ...$18,507,479.79 $17,491,674.29 
Non-oper. inc...... 1,847,149.40  1.476,066.98 


Net rail op. inc..$20,354,629.19 $18,967,741.27 
Other non-op. inc. 5,220,323.65 4,668,775.56 
Gross income... .$25,574,952.84 $23,636,516.83 
Deductions ....... 8,415,333.85 8,515,200.68 
Net income... ...$17,159,618.99 $15,121,316.15 





Income app. for 
invest. in physi- 
cal property..... $4,090,291.59 $3,577,343.23 
Income app. for 


sinkin and re- 
serve funds...... 46,243.51 47,031.17 
Total ............ $4,136,535.10 $3,624,374.40 





Income bal. trans- a 
ferred to profit 
and loss..........$13,023,083.89 $11,496,941.75 


Remington Noiseless 


A net profit of $89,168, after depre- 
ciation and Federal taxes, is reported 
for 1925 by the Remington Noiseless 
Typewriter Company. This is equal to 
$7.13 a share on 12,500 shares of 7 per 
cent. preferred stock. Surplus was 
$1,688 after preferred dividends of 
$87,500. Total assets were $2,567,527 
and liabilities $2,518,454. 

“Last year was one of steady prog- 








— See on 


THE ANNALIST 


Friday, April 9, 1926 





ress,” B. F. Winchell, President, said, 
“both in development and improvement 
f the machine and in volume of sales. 
With demand in the United States in 
excess of output of factory, it was not 
considered expedient to place the new 
model on the foreign market until the 
close of the year. 

“Considerable sums have been required 
to take care of increased plant facili- 
ties and general development work. 
There were also unusual manufacturing 
costs incidental to development and in- 
troduction of the new model. But while 
it is anticipated that sales for 1926 will 
exceed those of 1925, care will be taken 
not to press expansion faster than condi- 
tions warrant.” 


Sinclair Has Good Year 


Gross revenue of the Sinclair Con- 
solidated Oil Corporation in 1925 was 
the largest since 1920 and net income 
available for dividends was the largest 
since 1922, according to the annual re- 
port submitted to stockholders. Gross 
revenue last year aggregated $159,- 
644,216, against $123,894,058 in 1924. 
Net earnings, after expenses, taxes, 
maintenance and other deductions, 
were $28,944,647, against $16,426,930. 
After allowing for depreciation and 
other reserves and interest charges, 
$6,002,793 was available for dividends, 
against a deficit of $2,149,267 in 1924. 

The company paid out $1,455,474 in 
dividends on the preferred stock, leaving 
a balance of $4,547,319 available for the 
common stock. This was equal to $1.01 


a share earned on the 4,499,162 shares of 
common outstanding. 

The statement says that from 1925 
earnings the corporation’s funded debt 
and purchase money obligation were re- 
duced $3,376,360, outstanding preferred 
stock was reduced $688,900 and net cur- 
rent assets were increased $2,318,347. In 
addition more than $12,000,000 was in- 
vested in the development of new pro- 
duction of crude oil, acquisition of un- 
developed oil leases, additional casing- 
head gasoline plants, the extension of 
marketing facilities and terminals, 
principally in the Eastern and South- 
eastern States, and a small amount in 
refineries. 


Standard Gas and Electric 


Standard Gas and Electric Company 
has sent letters to minority stockholders 
of United Railways Investment Com- 
pany, Pittsburgh Utilities Corporation 
and California Railways and Power 
Company, and to minority common stock- 
holders of Philadelphia Company, offer- 
ing to exchange stock of Standard Gas 
and Electric Company for their present 
holdings. These shareholders numbering 
about 12,000 are minority stockholders 
of subsidiaries of Standard Power and 
Light Corporation, which is now con- 
trolled by Standard Gas and Electric 
Company. 


United Alloy Steel 


A net profit for 1925 $2,415,146 in 
excess of that for 1924 is reported by 
the United Alloy Steel Corporation in 


its detailed report. The earnings last 
year were, after interest, depreciation, 
Federal taxes, &c., $3,128,985, while in 
the preceding year they were $713,839. 
After provision for preferred dividends 
the 1925 profits were equal to $3.62 a 
share on 800,000 shares of common, as 
against 60 cents a share in 1924. 

Gross earnings in 1925, the report 
shows, were $6,356,761, as against 
$3,084,316 in 1924. Interest, deprecia- 
tion and depletion last year were $3,227,- 
776, as compared with $2,370,447 in 
1924. After provision for preferred 
dividends of $231,000 and for common 
dividends of $400,000, the 1925 surplus 
stood at $2,497,985. In 1924 the surplus 
was $82,839. 


Western Union Income 


The Western Union Telegraph Com- 
pany in its report for 1925 shows a net 
income of $16,449,180, which is $2,849,- 
600 greater than that for 1924 and is 
also the largest in the history of the 
company. Gross operating revenues in 
1925 were $127,078,023, a figure $14,- 
216,500 in excess of the revenues for 
the preceding year. 

The consolidated income account of 
Western Union for 1925 follows: 

Surplus on Dec. 31, 1924, was $56,980,- 
027. The 1925 income account balance 
and profit from sale of securities in- 
creased this to $19,700,451. After ap- 
propriation for development of ocean 
cables, adjustment of surplus and divi- 
dends paid and declared, amounting to 


$11,712,368, the surplus totaled $64,- 
968,110. 


Willys-Overland Profits 


A net income of $11,422,777 is shown 
for 1925 by the Willys-Overland Com- 
pany. This was after interest, deprecia- 
tion, Federal taxes and charges for de- 
velopment of new models and was equiv- 
alent after allowance for 7 per cent. an- 
nual dividend requirements on preferred 
stock to $4.36 a share earned on 2,264,661 
shares of $5 par common stock outstand- 
ing. In 1924 the income was $2,086,645, 
or 23 cents a share on the common stock. 

President John N. Willys, speaking to 
stockholders, said: 

“The volume of sales in dollars and in 
units for both domestic and export ac- 
count was the largest on record. The 
achievements of the company have made 
it possible to extinguish all obligations 
pertaining to preferred stock. On Feb. 
3, 1926, the directors authorized extin- 
guishment of all sinking fund accumula- 
tions on preferred stock and this resulted 
in the retirement of 39,238 shares of 
preferred stock, leaving 181,257 shares 
still outstanding. As a consequence there 
are now no past due obligations arising 
from the company’s capital structure. 

“Notwithstanding a volume of net 
sales for the year approximating $180,- 
000,000, the company’s working capital 
was adequate for all needs, permitting 
continued freedom from bank credit. Car 
sales for 1925 stood at 214,460, as 
against 162,988 cars sold in 1924.” 


News of Canadian Securities 





N HE remarks made to 

\ shareholders by J. J. 

Warren, President of 

the Consolidated Min- 

ing and Smelting 

Company, give a clue 

as to what may be 

expected in the fu- 

=a ture. The earnings 

record and balance 

sheet appeared in these columns last 

week. Chief among Mr. Warren’s state- 
ments were the following: 

“Lead and zine prices were abnormal- 








“Jy high throughout the year. They are 


still considerably above pre-war aver- 
ages. It is, therefore, impossible to 
prophesy as to the future, though at the 
moment a serious drop does not seem 
probable. 

“If shareholders realize that owing to 
the large production a small variation 
in metal prices over the year affects the 
profits to a very substantial degree, 
they will understand why the manage- 
ment feel quite unable to estimate fu- 
ture net earnings. 

“Then, as metal prices vary so much 
from month to month, and sales do 
likewise, a monthly statement without 
interminable explanations, might mis- 
represent real conditions. 

“Possibly, quarterly statements of pro- 
duction and semi-annual estimates of 
profits might be made advantageously; 
the directors invite the suggestions of 
shareholders in this regard. © 

“As expected, copper prices remained 
around 14 cents in New York. Conse- 
quently, the Allenby Copper Company 
began operations at Copper Mountain 
near Princeton, B. C., in the early Fall. 
They are now actively and continuously 
engaged in extracting and milling ore, 
the resultant concentrates being ship- 
ped to Tadanac for treatment. 

“A good deal of exploration work was 
done during the year and much more 
wil be attempted in 1926. 

“The research department made good 
progress in different lines, the results 
of which will be apparent in increased 
efficiency and new metallurgical meth- 
ods. Patents are being obtained cover- 
ing the improvements worked out. 

“As the company’s operations expand 
more and more working capital will be 
required, and more and more of a re- 


serve needed to carry on operations over 
a period of depression, if one should 
occur. 

“The time may come, though, when it 
may be necessary to store some or all 
of your metal production for some 
months, if not longer. This will re- 
quire a very large amount of free cash 
to pay wages and purchase running sup- 
plies. 

“The towns in which your employes 
live are really ‘one-industry’ places, 
your operations constituting the indus- 
try. Your directors feel that your 
treasury should be still further strength- 
ened so as to insure these employes 
steady work, in case a temporary depres- 
sion should develop. 

“If, however, metal prices continue 
about as they are this can be done and 
still liberal dividends paid. 

“In last year’s report you were told 
that the remainder of the special loan 
had been liquidated early in 1925. The 
Power Company advance, which stood at 
$504,351.01 at the end of 1924, was re- 
paid in the early Summer. Besides pur- 
chasing at par $600,000 of the common 
stock of the Power Company, you have 
loaned that company $156,619.29 to help 
pay for the additional equipment in- 
stalled.” 


Canadian Westinghouse Income Drops 


As was the case with another leading 
electrical equipment company, Canadian 
Westinghouse reports a decrease in 
earnings for the year ended Dec. 31, 
1925, as compared with 1924. Earnings 
for the year totaled $1,472,386, and net 
income after usual deductions was 
$1,077,386, against $1,139,369 the pre- 
vious year. 

In his remarks to the shareholders H. 
H. Westinghouse, Chairman of the com- 
pany, said, in part: 


“Throughout the year general busi- ° 


ness activity in the Dominion was less 
than in the preceding year. The upward 
trend of business conditions at the end 
of 1924, noted in the annual report for 
the previous year, did not prove to be of 
sufficient strength or duration to offset 
material improvement during the cur- 
rent year throughout the Dominion. 

“A factor unfavorably affecting your 
company’s business, and having also a 
very potent negative tendency in general 


business conditions, has been the con- 
tinued absence of the transportation 
companies from the market for rolling 
stock for renewals or additions to their 
equipment. This, however, is a condition 
that obviously will not continue indefi- 
nitely, and its disappearance will affect 
favorably both the commerce of the 
country and the future operations of 
your company. 

“The diminution in domestic trade 
and commerce reflected itself in a pro- 
portionate curtailment of production 
and profits realized by your company. 
Of assistance in keeping up the 
volume of business within a reasonable 
degree in the year preceding, were orders 
booked in 1923 and 1924 for large gen- 
erators and other apparatus, delivery of 
which extended into 1925; and during 
the closing weeks of the year under re- 
view additional orders for large ap- 
paratus were awarded us, which are now 
in the preliminary stages of fabrication 
for delivery in 1926. 

“Notable among the year’s activities 
was the considerable amount of business 
booked by your company incident in- the 
establishment of new pulp and paper 
plants and of extensions and additions to 
plants already jin existence. These re- 
marks apply equally to water power de- 
velopments, a great many of the existing 
power companies throughout the country 
having added to their generating and dis- 
tributing equipment. The availability 
of surplus power from these extensions 
has brought to Canada from the United 
States several large manufacturing in- 
terests that require large blocks of power 
for their operation. 


Manitoba Paper Bonds 


Peabody, Houghteling & Co., Inc., of- 
fered last week $4,000,000 of first mort- 
gage 6% per cent. serial gold bonds of 
the Manitoba Paper Company, Ltd. The 
bonds are dated April 1, 1926, and be- 
come due in annual series from April 1, 
1931, to April 1, 1946. They are redeein- 
able in reverse of their numerical order 
at par and accrued interest together with 
premiums yielding income returns vary- 
ing from 6.50 to 6.80 per cent. 

According to the bankers, the bonds 
are secured by first mortgage on al? 
property owned or to be acquired by the 
company. Present assets are listed as 


pulpwood limits, water power rights, pulp 
and paper mills and working capital 
aggregating $9,835,200. The company 
already has outstanding a total author- 
ization of 125,000 shares of common 
stock and $4,800,000 of preferred stock of 
an authorized $10,000,000. 

Mr. W. N. Hurlbut, President, has pre- 
pared an estimate showing net earnings 
five times the maximum annual interest 
charge on the entire issue and approxi- 
mately three and one-half times the an- 
nual reserve necessary to retire both 
principal and interest. The plant now 
under construction will have a rated 
daily capacity of 250 tons of finished 
newsprint paper. The owners of the 
company are the Spanish River Pulp and 
Paper Mills, Ltd., the Abitibi Power and 
Paper Company, Ltd., and associates. 


Christie-Brown Inaugurates Dividends 


Directors of Christie, Brown & Co., 
Ltd., Canada’s largest biscuit company, 
have declared an initial dividend of 30 
cents a share on the common stock of 
that company, payable May 1 next to 
stock of record April 15. This is at an 
annual rate of $1.20 per share. In addi- 
tion, the directors have called a stock- 
holders’ meeting for April 21 next in 
Toronto at which the shareholders will be 
asked to approve a by-law increasing the 
company’s authorized common shares 
from 105,000 to 150,000 shares. It is the 
intention of the board from time to time 
in the future to declare stock dividends 
on the common stock in addition to cash 
dividends. On the company’s pre “erence 
shares directors declared the regular 
quarterly dividend of 1% per cent., pay- 
able May 1 to stock of record April 20. 

Placing of the company’s junior stock 
on a dividend basis was said by the direc- 
tors to be fully mierited because of the 
continued increase in business of Christie, 
Brown & Co., whose products for the first 
time are now being sold in the United 
States. In conjunction with the dividend 
announcements, -the directors are also 
mailing to shareholders the first annual 
report of the new company, which was 
organized on April 3, 1925, to acquire the 
— of the predecessor company of 

c same name, which was founded 
seventy-five years ago and is the oldest 
as well as the largest of its kind in 
Canada. 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each securi 


Quotations are as of the Wednesday before publication. 
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Key and Index to Open 
Security Market 


1—-Fyagen & Co., 111 Broadway, N. Y. 
e Rector 0970. See age 506. 


2—Adams & Peck, 20 Exchange Place, N. Y. 
Phone Bowling Green 5480. 

3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 506. 


4—Jerome B. Sullivan & Co., 42 B’way, N.Y. 
Phone Hanover 0600. See Page 506. 


5—Edwin Wolfe & Co 


., 30 Broad 8t., N. Y. 
Phone Hanover 3036. See Page 510. 





me Hanover 1600. See Page 510. 
7—Farr_& Co., 90 Wail St., N. Y. 
Phone John 6428. 


8—John J. O’Kane Jr. & Co., 42 B’way,N.Y. 
Phone Hanover 6320. 


9—Abraham & Co., 120 Broadway, N. Y. 
Phone Rector 7200. 


10—Clarence Hodson & Co., Inc., 135 B’way, 
N. ¥. Phone Rector 2472. 


11—Dillon, Read & Co., 28 Nassau St., N. Y. 
Phone John 3000. 


12—Minten & Minton, 30 Broad St. 
Phone Hanover 5585. See Baye © 510. 





er Lachenbruch & Co., 42 B’ way, 
- ¥. Phone Hanover 5600. 
ideas State Bank, 112-114 N. La Salle 
St., Chica Phone Franklin 5722 
See Page 


15—Watson & White, 149 Broadway, N. ¥ 
Phone Hanover 0880. See Page 510 

16—American Founders Trust, 50 Pine St., 
N. ¥. Phone John 0606. 

17—J. S. Bache & Co., 42 Broadway, N. Y. 
Phone Hanover 3600. 

20—Steelman & Berkins, 20 Broad St., N. Y. 
Phone Hanover 7500 


21—Gude, Winmill & Co., rn Wall St., 
Phone Hanover 7520. 


N. Y. 





Y. 
Phone Hanover 5573. ee page 510 
25—May & Co., 15 Broad St., N. Y. 
Pn hone Hanover 1709. 
31—Seybeolt & Seybolt, Inc., 387 Main St., 
Springfield, Mass. Phone Walnut 1736. 
83—Boeooth, Snyder & Co., 32 Broadway, N. Y. 
Phone Hanover 5 
35—Thomsen, Fenn & Co., 536 Pearl St., 
Hartford, Conn. Phone 2-4141. 
M. Kidder & Co., 5 Nassau St., N. Y. 
Phone Rector 2780. 


44—Harvey Fisk & Sons, 120 Broadway. 
Phone Rector 8080. See Page 520. 


W. O. Signifies Want Offer. 


38—A. 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET—DOMESTIC SECURITIES 





PUBLIC UTILITY—BONDS 


ofr- 
fered. 


Key. Bid. 
1 Am Gas & Elec. Co. coll. 

SS aes. a 
1 Arkansas Light & P. Co. Ist 

6s, 1945..... .104 104% 


1 Do Ist lien & ref. s 2 ‘6s, ‘5A. 100 101 


1 Binghamton Lt., Heat & P 
ist ref 5s, 1946 99% 


Birmingham El. Iist&ref.6s,'54.103 105 


1 
1 Carolina Power & Lt. Co. Ist 

i Miiibersedennceeds een de 102 
1 Do ist & ref. 6s, 1953 105 106 
1 Central Pow. & Lt. ist & ref 

64s, 1954......... 104 105 
6 Cities Service Co. deb. B... 185 
Do 6s cccccuceuseeseas 127% 
ON SS errr er TT 
6 DodebdE....... ‘ .109 
1 Consolidated Cities Lt., P. & 

Trac. Co. ist 5s, 1962..... 80 81 
1 Consolidated El. Co. gen5s,'55. 96 97 
1 Cumberland County Power & 


Lt. Co. Ist & ref. 5s, 1942.. 96 97 


1 North Carolina Pub. Serv. Co. 
ist & ref. 6s, 1954 . 6 98 


i Do Ist & ref. 64s, 1944..... 99 101 
1 Parr Shoals Pwr. ist 5s, 1952. 97 98 
1 Penn.-Central Lt. & P. ist & 

ref. 6s, 1953 4 . 103% 104% 
1 United Lt. & Rys. Co. ist & 

ref. 5s, 1932 95% 96% 
i Do cons. 6s, 1952.. 100% 101 
1 Western Pwr. Corp. s. f. deb 

Ser A, 6%s, 1954.. . 99% 100% 
1 West. Pub. Ser. Co. Ist Ser 

A 6s, 1950... scctestcne Gee Se 
1 Western States G. & El. Co. 


of Cal. ist & ref. 5s, 1941.. 99 100 
1 West Va. Lt., Heat & P. Co. 

Ist 6s, 1929.... ‘ ...101 103 
1 Wis. El. P. Co. 1st Ser. ASs,’54 98% 99%, 


RAILROAD—BONDS 


of 
Key. Bid. fered 
1 Atl. & Dan. Ry. Ist 4s, 1948.. 75% 77 
1 Do 2d 4s, 1948... — 65% 
1 Cent. Ark. & E. R.R. Iist5s,'40. 92 93 
1 Cent. Pacific Ry. European 
4s, 1946. ead cesvee 10% 12% 


1 Ches. & Ohio, Craig “Valley 
Branch ist 5s, 1940.... . 98% 9% 
1 Ches. & Ohio Ry., Potts Creek 
Branch, Ist 4s, 1945 82 
1 Cleve., Lorain & W. Ry. gen 
EE ee 100%. 
1 Do ist 5s, "1933. .101% 102% 


1 Grand Trunk Pac. “gtd. (Dom. 


of Can.) Ist 3s, 1962... 68% 69% 
1 Gt. Nor. Ry. of Can. Ist 4s,'34 83% 
1 Kanawha & W. Va. R. R. Ist 

Se, 1965...... ve Wt 95 
1 Ken. & Ind. T. R.R. qunaiet 

Cte, BGR... .ccceees ‘ . & 8214 
































Electrical Securities Pfd. 
EDWIN WOLFF & CO. 


30 Broad 8St., N. ¥. Tel. Hanover 2035 














Pittsburgh & Lake Erie 
MINTON & MINTON 


30 Broad St., N. Y. Tel. Hanover 5585 





Key Bid. fered. 
1 Macon, Dub.&S.R.R. ist 5s,'35 83 BAR 
1 New Orleans Gt. Nor. R. R. 

Ist 5s, 1955. . A 65% 
1 Pere Marq. R. R., Lake Erie 
& Det. River coll. 44s, '32. 97 98 


RAILROAD—BON DS—Continued 
of- 


1 Spokane Int. Ry. Co. Ist 5s,'55 82 83 


1 Suffolk & Carolina Ry. ist 
cons. 5s, 1952. - . 88 91 


1 Tampa North. R. R. Ist 5s,'36. 91 i 
1 Tampa Un. Sta. Co. Ist 5s,'40. 93 95 
1 W. Va. & Pitts. R.R. ist 48,90 834% 85 
1 Wis. Cent. Ry. Co. ref. 4s, '59 74 75 
1 Do sec. notes, 5%s, 1927....100% 101 
1 Yosemite Val.R.R.1st s.f.5s,'36 67 70 


INDUSTRIAL AND MISCELLANEOUS 
BONDS 


Key 
1 Abitibi P. & P. Co., 


of- 
Bid. fered 
Ltd., gen 


6s, 1940 . 101% 103% 
1 Adams Exp. Co. coll. 4s, 1947. 78 80 


1 Biltmore - Commodore Hotels 
(N.Y.) 1st Ishid. s. f. 7s,’34 99 100 


1 Charcoal I. Co. of Am. 8s,’31. 40 45 


13 Chapin Locks 7s, 1934 91 93 
1 Cities Serv. Ref. Co.ist 7s,'33.105% 107% 
1 Clyde S. S. Co. 1st 6s, 1931 99 100 


Clyde Steamship Term. Ist 
gtd. 5s, 1934... . 91 wt 


1 Continental Mot. Cp. 6%s,1939. 99 100 
1 Crew Levick Co.list s. f. 6s,’31 99 101 
1 Do notes 6%, 1928 os 98 
7 Ferrer Sugar Co. 7s, 1939... 65 75 
1 Hale & Kilburn Cp. Ist 6s,'39. 92 94 
1 Harriman Bidg. Ist s. f. 6s,'58 98 99 
1 Hydraulic Steel Co. 8s (bonds 

or ctfs.) 3 io 36 
1 Keystone Stl. & W. Co. Ist 

s. f 8s, 1941 : 104 105 


-_ 


Lion Collars & Shirts 6%s,'42. 31 35 
Ohio State Tel.Co. cons. 5s,'44.101 102 


1 Sen-Sen Chiclet Co. Ist s. f 
6s, 1929 ..... , : 95 97 
1 Servel Corp. 6% cv. notes, '31. 99 100 


— 


Stand. Plate Glass Co. notes 


6s, 1930 .. : B.W. 97 
1 Taylor-Wharton I. & S. ist 
s. f. 6s, 1942 91 93 


E Woodward Iron Ist cons. s. f 


5s, 1952 , 87 


89 
1 Wurlitzer (R.) Co. deb. 6s,'38. 98 99 


Key Bid 
25 Am. Bond & Mtg. Co. 


REAL ESTATE—BONDS , 
of- 
aunt. 
issues. Interested 


25 Commonwealth Bond Co. (all 


issues) . Interested 
25 G. L. Miller & Co. (all issues) Interested 
25 Prudence Co. (all issues) Interested 


13 S.W. Straus & Co.(all issues) Interested 


25 Do 


Key Bid. 


Interested 
TEXTILES—BONDS 


Eagle (J. H. & C. K.) 6%s, 

ee Sede ‘ 105 106 
Shelton Looms Ist 7s, 1936 75 85 
Standard 7 Prod. ist s 

f. 64s, ‘ ; ‘ .. 95 


INVESTMENT TRUST—BONDS 


International Sec. Trust of America, se- 


cured series 6% gold bonds: 


Of- 


Key Bid. fered. 
16 Series A, June 1, 1923 100 102% 
16 Series B, June 1, 1933 .. 9% 101% 
16 Series C, June 1, 1943 . 99% 101% 


TELEPHONE AND TELEGRAPH— 
STOCKS 


ofr- 
Key. Bid. fered. 
38 Am. Dist. Tel., N. J., cum 
conv. pf : écabeamee 107 
338 Do com. . .. & 70 
38 Southern & Atlantic Tel ate ae 22 
388 Pacific & Atlantic Telephone. 164 18 


Key. Bid. fered. 
16 American Founders Trust 
(new units) ex div........ 72 74 
16 Do, old units ..... Terre 116 ‘ 
33 Sl aduwbebdedadds tenes , 110 120 
16 Intl. Sec. Trust of Am. 7% sip 
ME <kbenckcekcdeewde --102% 107 
16 Docom.... Re Fe ge 69 100 
SS ere rer. 98 
16 | eee ‘ .133 135 
BANK AND TRUST COMPANY— 
STOCKS 
of- 
Key. Bid. fered. 
33 Liberty National Bank .138 143 
INSURANCE—STOCKS 
ot- 
Key. : Bid. fered. 
21 American Surety . wewaew 169 174 
21 Carolina Ins. ...... , 30 w« 
21 City of New York... 310 86325 
21 Continental Insurance . 125 130 
21 Fidelity-Phenix 170 175 
21 Franklin Fire , 180 190 
21 Glens Falls ..... . . 41 
21 Globe & Rutgers 1,400 1,500 
21 Great American Insurance...280 285 
| Sea kane ed ..335 340 
21 Insurance of North America. 51 53 
21 Niagara Fire .... . .245 255 
21 Stuyvesant ..... Sewiew ene tiene 220 
21 United States Fire .. ‘ ..140 150 
21 Westchester .......... 44 46 
SUGAR—STOCKS 
of- 
Key. Bid. fered. 
7 Central Aguirre Sugar Co.... 80 82 
7 Fajardo Sugar Co. com.......135 139 
7 Federal Sugar Refining Co... 55 
1 Holty Sugar Co. cum. pf .. & 86 
1 National Sugar en Co. .106 112 
SME dduttersbeccvaweacs 107 = 1110 
24 Dn a dekuuedekn es wae ...107 +110 
7 New Niquero Sugar Ref. Co.. 55 75 
1 Savannah Sug. Ref. Co. com.135 140 
7 Roe ee ; .135 142 
ey a Pm .. 135 140 
= eee ee a 
7 a eee ; ...110 115 
7 Sugar Estates of Oriente pf.. 65 70 


Key. 


17 
17 
1 
1 


_-— = Dee HAD Ame we = 


= 
~ 


aa nn en ae | 


INVESTMENT TRUST—STOCK s 


PUBLIC UTILITY—STOCKS 


Bid. fered. 
Adirondack Pow. & Lt. 7% pf.101 103% 
eee ‘ ....108 112 
Alabama Power 7% pf .102% 103% 
Amer. Gas & Elec. new cum 
4 REA 92 93 
Amer. Sta. Sec., A, com ‘ 2% 2% 
Do B, com... er 1% 1% 
De waertents............. . & ay 
Cities Service Co. com 39% 40% 
Cities Service Co. pf.. 82% 83 
Cities Service Co. bankers 19% 
Cities Serv. Co. preference B. 7% .. 
Cont. Gas & El. prior pf. 7%. 93% %4% 


Cont. Gas & El. partic. pf.... 95 97 
Empire Gas & Fuel pf... 100 
Gen. Gas & Elec. par. ctfs.. 4h 5 
Georgia Lt., Pr. & Rys. 6% pf. 77 82 
Ga. Ry. & Pwr. ist cum. pf..100 101 
Mohawk Hudson Pwr. 2d pf.. 92 95 
N. Car. P. S. Inc., cum. pf. $7 91 96 
Pa.-Ohio Sec., new conv...... 6% 65 
Pa. Power & Light 7% pf.....103% 104% 
Pub. Service (Colorado) pf. 97 100 


Republic Rwy. Light pf......103 104 
Securities Corp. Gen. pf...... 85 89 
So. Cal. Ed. Co. cum. pf. 7%..110 112 
Do 8% pf.......: See ‘ ..125 W.O. 
So. Cities Util. Co. cum. et. 83% 85% 


Tenn. El. Pr. cum. ist pf. 7%. 99 100 


Tenn. El. Pr. cum. ist 6% pf. 87 90 
Tri-City Ry. & Lt. cum. pf. 6% 88% 90% 


PUBLIC UTILITY—STOCKS—Cont’d 


Key. Bid 


1 


INDUSTRIAL ber MISCELLANEOUS 


United Gas El. Co. of N. J 
| errr en a 69 


Yadkin River Pr. cum. pf. 7%.102% 


of- 
fered 

73 
103% 


TOCKS 

Key. Bid eeu 
1 Am. Arch Co. cum. B 7% plus.125 128 
3 =e 125 129 
20 American Bond & Mtg. e 88 94 
1 American Book Co. com. 7%..135 145 
38 DD tdenscakineeae 135 145 
17 American Rolling Mills com.. 49 53 
24 Anglo-Chilean Nitrate Corp.. 22 27 
20 Baker, B. J., Class A.. 15 17 
8 Belcher Extension Cons. 07 09 
20 Beneficial Loan Soc. Stock 28 

20 Bohn Refrigerator pf 8&8 93 
20 Bowman B’more Hotel ist pf. 73 76 
i - 38 42 
20 me COm....... inka - 11 
33 Brotherhood Loco. Eng. Sec 

2 i Seer 140 152 

33 Brotherhood Loco.Eng. of Pa.135 150 
33 Brotherhood Invest. units 190 200 
20 Brotherhood Invest. units 190 

38 Brunswick-Balke-Collender pf 97 100 
1 Bucyrus Co. cum. pf. 7% 104 108 
1 Do com. 5%...... 185 190 
1 Bush Terminal Co. 6% pf 80 85 
20 Cadet Knitting Mills 1st pf 47 52 
33 Canario Copper awe 1% 1¥ 
8 Canario Copper ... . 1% 1% 
33 Chatterton & Sons. ; 7 10 
1 Chestnut & Smith Corp. com. 14 18 
1 Clinchfield Coal Corp. 14% 30 35 
33 Coldak Corp. . oe 7 9 
33 Community Finance com Interested 
24 Consolidated Oil Co. of Mex. 35 50 
2 Curtis Publishing Co. com 195 197 
2 MO WP Ml cnncsccccs aa 108 110 
33 Dickinson Cord Tire 12 15 
20 A , 14 18 
8 Digiorgio Fruite units 47 52 
33 Ee 48 50 
1 Dodge Mfg. | cum. pt. 8% 32 38 








15 WATSON & WHITE 


149 B’way Certiandt 7870 


Members of New York Stock Exchange 
Abendroth Bros, 8, 1935 102 -104 
Industrial Fibre 8s, 1933 
Louisiana & Nor. R. BR. 56, 1935 
Manila KR. R. 7s, 1937 


N. Orleans oa N. B. KR 4s, 1930. 64 - 66 
Rutid T. & N. RB. R. ist 4s, 1930. Interested 
Gen’l Gas & Elec. Part. Ctfs. 4%4- 5% 
Graton Knight New Pfd 63 - 68 
Servel N ww. & i9 - 21 
Utah Southern Oil... 8%- 10 


Offerings Wanted 

















ROBINSON & Co. 


INVESTMENT SECURITIES 
26 EXCHANGE PLACE 
Park Place Office, 1 Park Place 
NEW YORK 


Members New York Stock Exchange 




















50 Broad St., N. Y. 


TEXON OIL 
& LAND 


McCann & Co. 


Tel. Hanover 5573-4-5 











Key and Index to Open 
Security Market 


1—Pynchon & Co., 111 Broadway, N. Y. 
Phone Rector 0970. See age 506. 


2—Adams & Peck, 20 Exchange Place, N. Y. 
Phone Bowling Green Figo. 


Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 5306. 


4—Jerome B. Sullivan & Co., 42 B’way, N.Y. 
Phone Hanover 0600. See Page 506. 


5—Edwin Wolfe & Co. 


3. 


30 Broad St., Y. 





Phone Hanover 3036. 


See Page Bio 


Coney L. Doherty & Co., 60 Wall St., 


7—Farr & C 
Phone Sohn 6428. 4 


N.Y. 
one Hanover 1600. See Page 510. 


90 Wall St., N. ¥. 


8—John J. O’Kane Jr. & Co., 42 B’way,N.Y. 
6320. 


10—Clarence Hodson & Co., 
N. Y. 


11—Dillon, Read & Co., 28 Nassau St., 
3000. 


Phone Hanover 


9—Abraham & Co., 120 Broadway, N. Y. 
Phone Rector 7200. 


Inc., 135 B’way, 
Phone Rector 2472. 


B.. Bs 
Phone John 


i2—Minton & Minton, 30 Broad St. 


Phone Hanover 5585. See Yaad Kio. 





13—Morton Lachenbruch & Co., 42 B’way, 
N. 5600. 


Y. Phone Hanover 


mee State Bank, 112-114 N. La Salle 


hicago. Phone Franklin 5722. 
See Page Bs. 


15—Watson & White, 149 Broadway, N 


Phone Hanover 0880. See Page 510. 


16—American Founders Trust, 50 Pine St., 
N 0606. 


Y. Phone John 


17—J. $, Bache & Co., 42 Broadway, N. Y. 


20—Steelman & Berkins, 20 Broad St., 
21—Gude, Winmill & Co. 


one Hanover 3600. 

a. ¥. 
Phone Hanover 7500 

11 Wall St., N. Y. 
Phone Hanover 7520. 





24—McCann & Co., 50 Broad St., 


Phone Hanover 5573. See hare 


at 15 Broad St., N. Y. 


38—A. M. Kidder & Co. RY Nassau St., 


Phone Rector 


%5i0. 


hone over 1709. 
ase daTaat, "Psa Distt Ble 
$8-Begh. Sa der = S Co, & Brenéway, ie: ie 
ate ee } my! an sia 
N. Y. 


44—Harvey Fisk & Sons,  H B 
Phone bape? 





Rector 
W. O. Signifies Want Offer. 


See Page 5 
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OPEN MARKET—DOMESTIC SECURITIES 
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INDUSTRIAL AND MISCELLANEOUS 


STOCKS—Continued 
of- 
Key Bid fered. 
Downer Steel Ist pf....... . 7 82 
Durant Motor issues......... Interested 
Empire Bond & Mtg. Co. units 90 100 
Federal Match units........ 20 25 
Ford Mtrs. Canada, Am. units 5% 5% 
Franklin (H. H.) Mfg. Co. 
com., none ..... eee 30 
EP GU. OE... Fibw i 5tc cccccssse 82 86 
F. & W. Grand 5-10-25 Cent 
RN MINE bs rade die aos .101% 103% 
Ford Mot. of Canada units.. 34 5% 
Group No. One Oil... 4.500 5,200 
Rr Re eee eee ..4000 5000 
Group No. Two Oil Corp...... 1% 1% 
UM <4 scb ada naa ines 207 ... & & 
Hercules Powder pf.... — 117 
Imperial Royalties pf...... . & ae 


Ind. & Ill. Coal Co. cum pf.7% 30 35 
Industrial & Fin. Corp. pf.... 85 90 
SMa aaliiciduaweasebas 6s 16 18 
Kroger Groceries & Bak. Co..114 117 
MacAndrews & Forbes Co. 6% 


OO Be ssn nees ere ee 
Bl ncndcwanaes Sp OE TaN ere . &% 4% 
Metro. 5c. to 50c. Stores..... Interested 


Natl. Equitable Invest. units.. 30 
New York Mtge. units... . Interested 
. New York Steam Corp. com..108 110 
N. Y. United Hotels pf........ 58 63 
oe ee ae 24 
Niles-Bement-Pond Co. 
SN nieces ae caaee ceadioas 72 76 


Nixon Nevada Copper........ 65 7 
Ovington Bros..... ae, ae 
Permanent Mtg. Co. pf.... » = ~ 
Proctor & Gamble common... .143 148 
Do 8% pf............. 2: Jaane 

Roxy Theatre com.... ....Interested 
Roxy Theatre units............ Interested 
Royal Baking Powder Co. 

Ee EE 100 103 
Seneca Hotels pf.............. 65 70 
Servel Corp., Class B.......... 35 40 

DD ckubacisaewedinegawexess 33 38 
Sherwin-Williams cum. ist 
Southack & Ball units......... 90 #86110 
Superheater Co.............. 131 3138 





INDUSTRIAL AND MISCELLANEOUS 


STOCKS—Continued 
Key. Bid. ot. 
8 Texon Oi] & Land.. 25% 2% 
Serer rr ere 2s 24h 
oe SERS Sra ee eer 2% 243 
1 Troy Laundry Machine com... 33 36 
1 Troy Laundry Machine 8% pf. 90 95 
24 Union Oil of Delaware........ 25 40 
8 Van Camp Packing pf. .5 eux ee 4 
24 Williams (E. T.) Oil........... 16 20 
1 Woodward Iron Co. com...... 60 70 
RAILROAD—STOCKS 

Key. Bid. Ga 
12 Alabama Great So. ordinary.. 96 100 
Serer Sabaceneguec 96 86100 
Ga ccck vs sasonavneeesae 9% 100 
De PRs och aradasn caerne : . 96 100 
2 Alabama & Vicksburg.... .108% 112 
2 Albany & Susquehanna.......203 205 
8 Altoona & Logan Valley 44s. 83 85 
12 ae ES Sere S 206 
2 Beech Creek........ {pitas 40 41 
2 Buffalo, Roch. & Pitts. com... 65 70 
2 Camden & Burlington County. 28 29 
2 Canada Sovthern. .. 5% 6 
i a Scxiaes ance we: Aan 
2 Chicago, Buri. & Quincy. ..178 182 
Se none ...179 184 
2 Chi., Ind. Lou. com........... 86 &8 
2 Clev., Cin., Chi. & St. L. pf...119 124 
2 Cleveland & Pittsburgh 4%.... 40% 41% 
Oe eas ciovc esse ces secesees 4M 41% 
SM ahadsd ots penne daghtessecse 41 42 
SB Wee ws sas 70% 71 
he RE errr 72 
5 BD Bnecetrecedcocnseaseseseve 71 72% 
2 Erie & Kalamazoo ........... 76 78 
2 Fort St. Union Depot & Sta.. 70 75 
2 Ft. Wayne & Jackson pf..... 104 3=— 106 
a rere 96 
2 Georgia R. R. & Banking..... 206 208 
i - &  ererrrrrrero rrr 160 =: 165 
2 Hartford & Conn. Western... 24 26 
2 Ill. Central leased lines....... 78 79% 
12 MP ctdaceahacesvease PET eee 734 79% 
5 MD tedukeewseéudadageaes ceases 78 80 
5 Joliet & Chicago.............. 126 §=6135 
2 Kalamazoqo, Alleg. & Gr. R...105 107 
2 Lackawanna R. R. of N. J... 8% 82 
A ae 
2 M., St. P.&S.S.M. leased lines 63 65% 
oe i Ge shina Sips e es ase 63 65 
Oy Pas ain esa ne be eieea ta 66 





RAILROAD—STOCK S—Continued 


Key. Bid ered 
2 Mobile & Birmingham pf 74 76 
12 Do 75 77 
5 Do . : 74% T7 
2 Morris & Essex 801%, 81 
12 MD scas 80% 81 
5 Do ee 80 81, 
2 N. Y. & Harlem com 165 
12 Do. wwe 170 175 
5 Do , 170 174 
2 N. Y., Lackawanna & West. .102 103% 
12 Do ban 102 104 
5 Do. 102 104 
2 Norfolk & Western pf w4 RE 
2 North Carolina 142 441., 
2 Northern Central 80 81 
12 Do nae 79% SOL. 
Northern R. R. of N. J a 67 
2. Northern Securities Co 119 122 
2 Oswego & Syracuse 88 a 
12 Do , RR H 
2 Peoria & Bureau Valley 116 118 
2 Pittsburgh & Lake Erie 138 142 
12 Do . . 135 142 
5, Do 135 14( 
2 Pittsburgh, Ft. W. & Chicage 
pf 143 14 
12 Do 142%, 144% 
5 Do 143 i4 
5 Dp common 135 14 
2 Rensselaer & Saratoga 124 12€ 
12 Do , 123% 125 
5 Do 123 12¢€ 
2 S. W. R. R. of Georgia 99 
2 St. Louis Bridge ist pf 114 il€ 
12 Do ‘ 113% 1 
5 Do. 114 117 
2 St. Louis Bridge 2d pf 57 58 
12 Do , 5 58 
5 Do ‘ 56 <2) 
2 Tunnel R. R. of St. Louis 114 il€ 
12 a 113% 1 
5 Do . 114 11% 
2 United N. J. R. R. & Canal...203 204, 
12 Me cused 202 20 
5 Do 202 204 
2 Utica, Chenango & Susg 119 12 
2 Valley R. R 100 102 
2 Vicksburg, Shreveport & Pa- 
cific common 89 91 
2 Vicksburg, Shreveport & Pa 
cific com. . 89 1 
5 Do. 90 92 





OPEN MARKET—CAN 


ADIAN 











CANADIAN GOVERNMENT—BONDS 


EXTERNAL ISSUES. 


of- 

Key. Bid. fered. 
11 Dominion of Canada 4s, 1826. 99% 100 
SN Ms Merc cer aces ace 100 100% 
Se eee 10214 102% 

<< ee 101% 102 

Be Os ans Kocewsescanequs 103% 104% 

ge Are ree 102% 103 

INTERNAL ISSUES. 

Of- 

Key. Bid. fered. 
11 Dominion of Canada 5%s, 1927.101 101% 
i is vik we as occas 100% 100% 
ok! ee ere  S 1025 103% 

Be TI ea hhc cc Kcveess 1054 106 
fo Ee eee 10% 103% 

So Ee ..108% 109 
ff ff ae 101 101% 

Do 4%s, 1944.....!.... .. 95% 96 
CANADIAN PROVINCIAL—BONDS 
of- 

Key. Bid. fered. 
Alberta 5s, 1926..... ... 99% 100% 
Do 5%s, 192Z7..... .-100% 101% 

Do S%s, 1928........... a 101% 
ed on ct co. vou eae 102% 103% 
BD Te hr 0sccesciss .. 99% 100% 
Do 44s, 1926...... .. 995% 100% 

Do 4%s, 1927........... ... 9% 100 
Do 6s, 1941......... ..109% 110% 
ee Pea 100 100% 
Manitoba 4%s, 1926........... 99% 100% 
ee Ee ree 102% 103% 





CANADIAN PROVINCIAL—BONDS 


Continued 
Bid. 
Be Bees TRG bs cssiccinsce cine 104% 
PI ad sek mkeeceim aterm 100 
ee See 111% 
New Brunswick 6s, 1928...... 101% 
Pe Bs add necacdccces 101 
ae 103 
eer rer 98% 
errs 103% 
Newfoundland 6%s, 1928 . 102% 
BB sce orsedssecce 108% 
Be Rs sc ccteseesceass 102% 
SE EEE occ kcuwssecc ae 103 
Pr reer 103 
Nova Scotia 4%s, 1926........ Gy. 
Be CE EE ci vscedavisecuaee 102 
NN oo ns Kaen purdeace 103% 
Ere 106% 
OCutsste Os, WBRZ... cccessccce 101% 
St Mi wécicobsnboceassan 101% 
TD FI, TAG, as wis cvcvesiscecs 101% 
i E  eeerrroe rT 103% 
NSS rrr 100% 
BD Gh Bec ccc cccccsccvcsss ill 
Be: Oe aids vavesctaccnana 101% 
Quebec 5a, 1926............... 99% 
PS acdc inescervenvxdn 100% 
co leer 100% 
Do (Maisonneuve) 54s, 1930.101%4 
Do (Maisonneuve) 5%s, 1936.103 
Ghee Ge, BB. 6..ivccccccces 100 
SS eer 111 


ot- 
fered. 


105 
101 

112% 
102% 


109% 
103% 
104 
104 
100% 
103 
104% 
108 
102% 
102% 
102% 
104% 


101% 
112 


102 
100% 
101% 
101% 
102 
104 
101 
112 





CANADIAN PROVINCIAL—BONDS 


Continued 

Key. Bic i 
11 Quebec 5s, 1927 994%, W.O 
11 Toronto 5s, 1935. 99% 1004 
il Do 6s, 1940... 109 11 
11 Toronto Harb. Com. 4%s, ‘53. 92% 9% 
1l Winnipeg 5s, 1926 99%, 100% 
il Do 6s, 1946..... 111 112 

CANADIAN RAILROAD—BONDS 
Key. Bid ; 
11 Canadian North. Ry. 4s, 1930. 954 96 
11 Do 7s, 1940.... -. 115 116 
11 Canadian Nat. Rwy. (Can.) 

444s, 1930 ..... 98% 99% 

11 Do 4%s, 1954 93% 94} 
11 Do 4%s, 1950 95% 97 
11 Saskatchewan 4%s, 1926 99% 100% 
ll Do 6s, 1927...... 101% 10 
ll Do Sa, 1068.... 99% 1003 
il Do 6s, 1938.. 107% 100% 
il Do 5s, 1942... 100 101 
11 Do 5%s, 1946... 1054 106 


CANADIAN MUNICIPAL—BONDS 


Key. Bid fered 
11 Greater Winnipeg Water Dist 

Oe, TD cccccsvsss. 28) 100 
11 Do 6s, 1930.... ; 102 104 
11 6=6Do Se, 1952...... 99 100 
11 Montreal 4%s, 1946. 9444 95% 
ll Do Se, 1943...... , 99% 100% 
11 Can. Nor. Ry. (Can.) 4445, 

TODD. cedcteties 97 97%, 











RAILROAD—STOCKS—Continued 
f 
Key Bid fered 
2 Vicksburg, Shreveport & Pz.- 
cific pf ; 99 92 
Do : 91 92 
Do 91 94 
Warren R. R.... . 69% 70% 
Western Maryland Ist pf 72 75 


HARTFORD, CONNECTICUT 


Industrial and Miscellaneous—Stocks 


or 


Bid fered 

American Hardware Corp 
OME OOS. ss-00s0eux er 78 81 

Bigelow-Hartford Carpet Co 
com SA APE SE eae 90 

5 Colt’s Patent Fire Arms Mfg 

Co. ex div.... has 25 

International Silver Co. pf 103 

Niles-Bement-Pond Co. com 
new 20 24 
rorrington Co. com 55 60 

Insurance—Stocks 
Bid ed 

Aetna Casualty & Surety Co 
ex d ; a RO) 
Aetna Life Insur. Co. ex d 775 785 
Aetna Life Insurance rights. .190 200 
Aetna (Fire) Insur. Co. ex d 610 
Automobile Insurance 250 
Connecticut Gen. Life Ins. Co. 1,700 


Hartford Fire Ins. Co. ex d..515 535 
National Fire Insurance Co TO 
Phoenix Fire Ins. Co. ex d 500 
lravelers’ Insur. Co. ex d 1,040 1,060 


rravelers’ Insur. Co. rights. . .230 240 


SPRINGFIELD, MASS. 


Industrial and Miscellaneous—Stocks 


of 
cey. Bid fered. 
31 Berkshire Cotton Mfg 148 152 
Chapman Valve Mfg. Co. pf.103 
Consol. Dry Goods Co. com 37 40 
Consol. Dry Goods Co. pf..... 93 
Farr Alpaca - ... 168 173 
Fiberloid Corp pf. . 9 94 
Indian Motorcycle 90 95 
Milton Bradley Co. pf. 103 108 


Springfield Bank Stock. Interested 
Springfield Fire & M. Ins. Co.470 480 


Springfield Gas Light Co.. 59 61 
Springfield Railways pf. . 60 
West Boylston Mfg. Co. pf 90 «(94 





SECURITIES 





CANADIAN MUNICIPAL—BONDS 


Continued 
y Bid topoa. 
Ed., Dun. & B. C. (Alb.) 4s, 
BE -adesnveceodeanneeé i 93 4 
11 Grand Trunk Ry. (Alb.) 4s, 
WOO sciacskecaneees 88%, 89% 
Do (Sask.) 4s, 1939......... 89% 90% 
Do (Can.) 68, 1936....... 106% 107% 
Do (Can.) 7s, 1940..... 115 116 
Do (Can.) 3s, 1962..... 68%, 6914 
Do (Can.) 4s, 1962...... 85 85% 
Great Nor. Ry. 4s, 19%4.... 88% W.O 
MISCELLANEOUS—BONDS 
ofr 
y Bid fered. 
Bell Tel. of Can. 5s, 1955.....100 100% 


Canadian Con. Rub. 
Dnke-Price Pow. Co. 6s, 1949.103 


6s, 1946.100 101 
104% 





Canadian Celanese, Ltd. 
A private offering has, been made by 


Nesbit, Thomson & Co., Ltd., of pre- 
sxrred and commen shares of Canadian 
Celanese, Ltd., a new company incorpo- 
rated to acquire the rights to manufac- 
ture celluloid acetate. 
an authorized capital of $15,000,000 7 
per cent. preferred and 300,000 no par 
common. 
$6,800,000 preferred and 27,200 shares 
f common. 
of $500, which included five shares of 
preferred and two of common. 


The company has 


The offering consisted of 


The issue was. sold in units 
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BONDS 











DESCRIPTION OFFERED BY 
Alameda Farms (Co. $400,000 coll tr conv sec g 7s, J & J, Freeman, Smith & Camp 
due Jan. 1, 1936, price par, yield 7%, offered March 24. Co., San Francisco. 
American Locker Co. $140,000 10-yr ref s f g 7s, M & S, American Locker Co., Pitts- 
due 1936, price par, yield 7%, offered March 30. burgh. 





Associated Electric Co. $65,000,000 conv g 5%s, Series due 
1946, A & O, due April 1, 1946, price 1 yield 5.90%, 
offered April 6 


_~— —s & Co.; Lee, 
Higginson. § Co.; Guar- 
Co. of N. Y.; Kidder, 
Brown 


Peabody 4. Co. ; 
Equitable 
Trust Co oN. So oe Oe 
Rollins & Sons; Marshall 
Field, Glore, Ward & Co 
H. D. Walbridge Co. and 
oe B. Smith & Co., 





Bend, Ore. ,000 water 54s, M & S, due sent. 1, 1928 
to 1947 viel 4.75% to 5.25%, offered March 29 


Haschen Bond Co. ; Thomp- 
son, Kent & Grace; Van- 
dersall & Co.; C. W. Mc- 
Near & Co., Chicago. 





Bessemer, Ala., $135, ,000 public improvement 6s, F & A, 
due Feb. 1, 1936, yield 5% to 5.10%, offered March 30. 


Ward, Sterne & Co., Bir- 
mingham, Ala. 





Bossier Parish, La., $1,389,000 consolidated road dist 4 
M & S, due March 1, 1927 to 1965, yield 4.50% to 4.7 
offered March 30 


Whitney-Central Trust & 
Savings Bank; Hibernia 
Securities Co., New Or- 
leans; Commercial Securi- 
ties Co., Shreveport; Geo. 
H. Burr & Co., St. Louis; 
Rapids Banking & Trust 
Co., Alexandria, and 
Caldwell & Co., Nashville. 





Buena Shore Apts., ae one $140,000 ist ser g 64s, 
J & J, due Jan. 5, 1928 to 1933, offered April 2. 


Cochran & McCluer, Chi- 
cago. 





Buenos Aires, Province of, Argentine La ublic, $4,200,000 


ext ene sec ; We notes, J & J, due a. 1, 1936, 

price 99, yield . and $10,600,000 ‘ext s sec 7s, 

2 $ > due Apri’ 1, 1952, price 96%, yield 7. 30% offered 
P 


Blair & Co., Inc.; Halsey, 
Stuart & Co., Inc.; E. H. 
Rollins & Sons; Blyth, 
Witter & Co., N. Y.; Illi- 
nois Merchants Trust Co.; 
Continental & Commercial 
Trust & Savings Bank and 
First Trust & Savings 
Bank, Chicago. 





Cameron Lumber Co., Inc., and C. C. Cameron, Albany, 
Feds oon. lst (closed) s f g 7s, M & S 15, due March 
15, 1 price 101, offered March 24 


Freeman, Smith & Camp, 
Portland, Ore. 





Chicago, Ill., Sanitary District of, $5,000,000 4s, A & O, 
ous April 1, 1927 to 1946, price 100 to 98.64, yield 4% to 
4.10%, offered April 5. 


Halsey, Stuart & Co., Inc., 
ond. National City Co., 





Cece. Mo. eter school dist 44s, M & S, due March 
1928 to 1946, yield 4.25%, offered March 30 


a We Valley Trust Co. 
nd G. H. Walker & Co., 
St Louis. 





Coneerested Consens Corp. $4,000,000 ist sf g Crs. Series 
'"M due March 1, 1941, price 98. 50° yield 6.65%, 
offered April 6 


E. H. Rollins & Sons; A. B. 
Leach & Co., Inc.; Horn- 
blower & Weeks, N. Y., 
and fTIllinois Merchants 
Trust Co., chica 





Dominican Repuptic $3,300,000 (additional) Costoms Ad- 
ministration s {6 M & S, due March 1, 1942, price 
98, yield 5.70%, offered April 1 


Lee, Higginson & C Dil- 
lon, ead & Co. "vows 
Bros. & Co.; Alex Brown 
& Sons, N. Y. 





Cepecnes (T. L.) Co. $250,000 ist (closed) ser iA oA, 
M&S 15 due Sept. 15, * 19d8 to March 15, 1936, yield 
to 6.50%, offered March 30. 


Benj. Dansard & Co., Inc.; 
Livingstone & Co., Detroit, 
and First National Bank, 
Negaunee, Mich. 





Bastern New Jersey vower Co. $1,350,000 ist Se- 
ries of 1949, & J, due Jan. 1, 1949, price Yi yield 
5.70%, offered April 


ay c. xe, 
Cc. Lan 
land, Nie 4 Ga Hoag: 





Blectric Public Service Co. $700,000 15-yr sec g 6s, Series 
“A,” A & O, due April 1, 1941, price 96, yield 6.40%, 
offered April 


Stanley & Bissell, Inc., 
N. Y. 





First Trust Joint Stock Land Bank of Chicago $2,500,000 
farm loan 4 A & O, due April 1, 1956, price par, 
yield 4.50%, 2 ret March 30. 


First Trust & Savings Bank, 
Chicago. 





BONDS 





DESCRIPTION. 


OFFERED BY 





ig & S&S, 
6 ffered April 1 


Park Lane Properties, Denver, $750,000 Ist ser coup g Geo. M. Forman & Co., Chi- 
due _— 1, 1928 to 1938, price 100, yiel 


_ cago. 





price 101, yield 4.1 5% re 4 


& So. Philadelphia. 


Philadelpbia, City of, $25,000,000 44s and 4%s ($2,000 ‘7 
44s already sold), i om due April 1, 1976, J & J 
offered April 8. 


Paed ; Blodget & Co., N. Y.; Union Trust Co. of Pittsburgh; First "Trust & Sav- 
s Bank and Illinois Merchants Trust Co., Chicago, and Thomas A. Biddle 


Drexel & Co., Philadelphia; 
Brown Bros. & Co.; Guar- 
anty Co. of N. Y.; Esta- 
brook & Co.; Eldredge & 





offered en 8 


Pittsburgh eo mn oy $10,000,000 2-year Ist lien EF oe Thalmann & 
notes, 15, du pril 15, 1928, price 100, yield 5 Cc 


Byllesby & Co.. 
Inc. ; First National Bank; 
Hayden, Stone & Co., N. 
Y., and Union Trust Co. 
of Pittsburgh. 





Portage Co., Wis., $480,000 highway 4s, 
1929 to 1933, yield 410% to 4.15%. offer 


due June 1, 
March 30. and 


Detroit Co., Inc., Chica 
Wells-Dic key . 
Minneapolis. 





50,000 impvt 6s, 


Pace —_ a he Conservation Dist. "5 of Carbon and 
3. T1988 tt to Toe. osibe 100, yield 6%, offered April 5. 


B. J. VanIngen & Co., N. Y. 
due June 





Quincy, Mass., 
_1927 t 


$1,150,000 coup 4s, A & O, due April 1, 
to 1941, yield 3.75% to 3.85%, offered March 31. 


a 
Old Colony Corp. and F. S 
Moseley & Co., N. Y 








99.43, yield 5.30% to 6.05%, offered April 


Rueping (Fred) Leather Co., Fond du Lac, Wis., $1,500,- Unjon Trust Co. of Chi- 
ood ser deb 6s, due 1928 to 1938, yield 6% to 5.25%, cago. 
offered April 5. 

Saks ap d Co $6,500,000 peqecnete ser g 6s, A & O, Goldman, Sachs & Co. ; Leh- 
due Oct. 1, I to 1945, and April 1, —y' price 101 to man Bros.; J. & W. Selig- 


man & Co., N. Y., and 
Lawrence Stern & Co., 





g 6s, J & J, due Jan. 
offered March 31. 


Chicago 
Sour hwest Baptist ——s, Bolivar, Mo., $80,000 Ist ser Mortgage & Securities Co., 
, 1927 to 1936, yield 5.50% to 6%, St. Louis. 





Stewart-Franklin Corp. $300,000 5- aa 6% 


April 


d g notes, M.-W. 


& Ais, due Feb. 15, 1931, price 100, yield 6%, offered Inc., N 


— Co., 





*x Tower pupding, & ieee. $1,900 
(closed) 


000 ist leasehold s f 
due March 1, 1946, 
yield 6.50%, CAR ected Berit 6. See advertisement below. 


P. W. Chapman & Co., 
rice 1 Inc., N. Y 





Tulare School Dist., Cal., $100,000 5s, M & S 2, due March 
2, 1929 to 1955, yield 4.30% to 4.40%, offered March 23. 


Peirce, Fair & Co., San 
Francisco. 





United Fuel oo 15 due Co., Detroit, Mich., 
g6s,A&0 
erfered April 8 


ue April 15, 1941, price 1 


.400,000 Ist 


J. G. White & Coe., Inc., N. 
, yield 6%, Y 


., and Harris, Small & 
Co., Detroit. 





000 10-yr s f g 6s, M & S, due March 1 


yield " offered April 


Wallace Cmenver) and red = Detroit, $200,- 
, 1936, price 100, troit. 


Wm. L. Davis & Co., De- 





bat eg CW. W.) Realt ye Cal., 
4 om, & S, due Marc 927 to 1 
yield 6.50%, offered March 


50,000 1st ser 
1, price par, 


H. S. Bone & Co.; Dean, 
bong og & Co.; Wm. Cava- 
lier & Co., San Francisco. 





Wood-ridge, N. J., $285,000 sewer 
1, 1931 to 1935, yield 4.50%, offer March 


s, M & 3 one Sept. 


Ludwig & Bauchle, N. Y., 
and M. Freeman & Co., 
Philadelphia 








STOCKS 





DESCRIPTION. 


OFFERED BY 





per unit (of * shares pf and 1 
offered April 


Beneficial Loan Society of Rhode Island $250,000 8% cum 
pf, par $100, and 500 shares Class ‘“‘A,”’ no 
share Class ‘ 


neey Coward, Providence, 


oN price 
& ) $600, 





each share pf, ld 7%, offered Apri 


Consolidated Sand Co. $415,000 7% cum pf ist s f g, par 
$100, price par, % share common no sW as bonus with 
yie 


Johnston & Ward, Montréal. 





ence, no 
with 1 ahere pf, offered April 1 


Fanny —— Candy Shops, Inc., 30,000 shares prefer- 
rice $35, 1-3 share common as bonus 


Shields & Co., N. Y 











$1,650,000 15-yr s f Be debs, A & O, Gus April 1, 1941, 


and Halsey, Stuart & Co., 
Inc., N. Y. 


equitable ownership, x 
ro ee yield 5%, Perea’ March 


J, O, pace $500 per 1/4000th 


rw 2 Co., $525,000 schoo! and court house 4%s, [Illinois Merchants TrustCo., 
due e April J aT to 1956, yield 4.20% to 4.40%, Chicago, and Federal Com- Gray Remedy Co., Ltd., 50,000 shares capital stock, price Gray Remedy Co., Ltd. 
aetered SM 31 merce Trust Co., St. Louis. $1, par $1 en offered March 26. 
Grand apis Show Case Co., Grand Rapids, Mich., Howe, Snow & Bertles, Inc., Hippodrome Bidg Bidg. Site, Cleveland. 4,000 equal shares of Union Trust Co. and Cleve- 


land Trust Co., Cleveland. 





voce ‘99.50, yield 6. offered Apa 
— panes iow Washin —, D. $1,400,000 ist g 
cous +, ae & O, due A A 1928 to "136 price par, 
jel 5%, offered Apri 


F. H. Smith & Co.. N. Y. 





ome Missions Board of The Southern Baptist Conven- 
tion $400,000 Ist ser g 6s, J & J, due Jan. 1, 1928 to 1941, 
price par, yield 6%, offered March 30. 


Caldwell & Co., Nashville. 





er Dry Goods Co. $200,000 5-yr coll tr 5%% notes, 
F & A 2, due Feb. 20, 1931, price par, yield 5.50%, 
offered March 27. 


American National Co. and 
W. A. Brooks, Oklahoma 
City, Okla. 


a wD = (L. I.) Water Works Co. 1,000 shares Class 
, J, O, no par, price $100, offered April 3. 


Huntington (L. I.) Water 
Works Co. 





Kany 8 E- r — Co. o. a ,850,000 stock, $1,250. 
pf, J, 


offered April 


,000 7% cum 
par 100, at par, yield’ 7%, and 15,000 nati. 
shares “articipali ng preference, par $40, price $42.50, 


Westheimer & Co., Cincin- 





March 


Lee Puncture Proof Tire Co. of Canada, Ltd., 20,000 
shares capital common, no par, price $12.50, ‘offered 


Lee Puncture Proof Tire Co. 
of Canada, Ltd 








Seesvine, Tenn., Foxy g 4%s, A & O, due April 1, 
1928 to 1937, yield 4.20% to 4. , offered April 5. 


Seasongood & ware ot 
Geo. H. Burr & Co., N. 





Lawndale wxyve Block & Theatre, Chicago, $400,000 
ved cin & A 15, due Feb. 15, 1928 to 1936 price par, 
offered April 3. 


Garard & Co., Chiceze. 





Leader Bldg. Co., St. Louis, Mo. $1,825,000 Ist fee & 
rr oh: reg 5% notes, A & due Oct. 1, 1926, to 
April 1, 1946, price par, yield 5%, ys 4 March 31. 


Mercantile Trust Co.; Mark 
C. Steinberg & Co.; Lo- 
renzo E. Anderson & Co.; 
Waldheim-Platt Co.; Paul 
Brown & Co.; Stix & Co. 
and Francis Bro. & Co., 





Los Angeles, Cal., $4,000,000 city school dist and hign 
gohees dist 5s, F & A, ~~ Aug. 1, 1926 to 1964, yield 4% 
© 4.45%, offered March 30. 


R. H. Moulton Co. ; Security 
Go. : Blyth, Wit : 
First Sicusities o.: Wm. 
R. Staats Co., An 
—— on" s Calitornia 
Boone & 
Co. f- Senden and 
Harris Trust & Savings 
Bank. Chicago. 





McCord Mfg. Co., Inc., $360,000 coll tr ser 6% notes, 
cur Oct. oy 1926, ‘and April 1 and Oct. 1, 1927, price par, 
_ yield 6%, offered Marc 


Wm. L. Davis & Co., De- 
troit 





Peabody, Houghteling & Co., 
Inc., N. Y. 








Manitoba Paper Ce., Ltd., Winnipeg, Manitoba, $4,000,000 

Ist ser ys. A & O, due so 1, 1931 to 1946, yleld 

6. to 6. , offered April 
Marquette va Mfg. Co. 3 000.000 Ist ser g 68, A& Hitchcock 

O, due Oct. 1, 1926 to 1945, offered April 1. . a oe Fost 

Trust & Savings ‘Bank, 

a Chicago. 

onessen, Pa., $150 M & S, due March 1, 1942 Nati 

to 1956, vie a 0 2%, n otter March. 29. ee Soe an oS 





Munising’ Pa ser g£ Series “A,"’ 
A & O due C ay » t ‘ot to to 1936. yield Sa to 6.08%, 
offered March 30. 


Lacey Securities Corp., Chi- 
cago. 





New Forbes Hotel, Pittsburgh, $650,000 10- yrcolltrsfg 
7% notes, J & D, due Dec. 1935, price par (1 share 
common $50 par as bonus with each $1, note), yield 
7%, offered March 25. 


H. S. Edwards & Co., Pitts- 
burgh. 





‘ark Arms we var on Iil., $600,000 Ist ser 


Ss. ee. Straus & Co., Inc., 





Oak Pa 
coup, bonds, yield 5.85% to 6.25%, offered April 2. 
c Coast sont toc Land Banks $1,750.000 5s M & 
5, due March 1, 1956, optional March 1, 1936, price 103, 
yield 4.62% to bn offered April 8. 





Harris, Forbes & Co.; Wil- 
liam R. Compton Co.; 
wee’ Stuart & Co., Inc., 


Southeastern Power & Light Co. 80,000 s 
April 1 





ares $7 cu 
2 O, no par, price 98.50, Meld 7.10%, otteted 


Bonbright & Co., Inc., N. Y. 








International General Electric 


The International General Electric 
Company in its annual report shows for 
1925 a net income of $2,617,204 after de- 
preciation, interest and taxes, which is 
equal after payment of preferred divi- 
dends to $19.17 a share on $10,000,000 
common stock. This compares with 
$2,474,845, or $17.74 a share, in 1924. 

According to the income statement of 
International General Electric, net 
sales during 1925 were $21,981,951, com- 
pared with $22,590,107. Orders received 
during the year were $25,710,000, or a 
40 per cent. increase over those of 1924. 


Unfilled orders at the end of the year 
were $9,645,000, as compared with 
$6,531,000 at the end of 1924. 

The cost of sales billed, including 
operating, maintenance and current de- 
preciation charges and proportion of 
Federal taxes, totaled $21,070,157, leav- 
ing a net income from selling operations 
of -$911,793. Other income, including 
dividends, interest, service charges, &c., 
after other charges of $1,285,469, was 
$1,729,269. After payment of 7 per cent. 
dividends on preferred stock of $700,000 
a surplus remained of $1,917,204. 

The statement to stockholders and of- 
ficials of the company said: 














BUILDING 


Sinking Fund 6.50% Gold 
Bonds (Closed Mortgage) 








poe Sone be secured in the opinion of counsel, 
y a first closed mortgage on the leasehold estate, com- 
$1,900,000 prising 13,951.1 square feet, together with the building 

erected thereon facing 85.8 feet on Michigan Avenue and 


162.6 feet on Madison Street, extending west to Garland 
TOWER Court. The lease to this property extends to February, 
2025. The building, exclusive of any leasehold estate, has 
been independently appraised by D. H. Burnham and 
Company, and Coats and Burchard Company, Chicago, 
as having a fair market value in excess of $3,300,000, 


. or over 173 per cent. of the maximum principal ‘a 
Chicago of this issue of bonds. Title inaurance for the fall 
amount of the bonds of this issue and adequate fire, 
‘ liability and rent or rental value insurance will be 
First Mortgage Leasehold carriea paraote to the Trustee. Based on the appraisals 
4 the Iding alone this loan represents less than a 


5 per cent W. Che 


New York 
*For further details see Index of Security O/ferings. 


W. Chapman & Co., Inc. 


Chicago 
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Bank Debits and Federal Reserve Bank Statements 




























































































MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
| 
| 

140 CITIES OUTSIDE NEW YORK 200 Gitte OUTSIDE NEW YORK 
ADJUSTED FOR SEASONAL VARIATION NOT AQJUSTED FOR SEA‘ NA ARIATION 
24 | T T ] T T 24 —————— T sons es aint 
| | | ‘ 
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1919 1920 1921 1922 1923 1924 1925 1926 JAN FEB MAR APR MAY JUN AUG SEP OCT NOV DEC | 
- . : . . 
Debits to Individual Accounts by Federal Reserve Districts 
{In thousands of dollars.) 
Dist. 1, Dist. 2, Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7 Dist, 8, Dist. 9, Dist Dist 12 Total Tot. Outside 
Week ended— Boston. New York, Philadelphia. Cleveland. Richmond. Atlanta, Chicago, St. Louis. Minneapolis. Kansas Cy Dallas San Fran 12 Dists. N. Y. City. N. Y. City 
Mar. 31, 1926 $573,105 $670,948 $294,471 $283,034 $1,430,453 $298,231 $158,694 $281,455 $145,829 $673,502 $13,437,516 $7,662,246 $5,775,270 
Mar. 24, 1926.. 569,860 630, 295,502 292,677 1,372,698 295,533 162,551 285,048 164,628 707,012 12, ,839 6,732,025 5,677,814 
Apr. 1, 1925 532,709 690,431 307,735 270,547 1,353,486 277,512 173,023 297,375 154,443 608,174 11,614,745 6,026,815 5,587,930 
Statement of Member Banks Total Loans Secured by 
NC L ESOURCES AND LIABILITIES IN LEADING CITIES ~ q 
PRINCIPAL R c ” Stocks and Bonds 
: i All Reporting Member 
— New York. Chicago.——_— Banks. 60 REPORTING NEW YORK CITY 
Mar. 31, 1926. iar. 24,1926. Mar. 31, 1926. Mar. 24, 1926. Mar. 31, 1926. Mar. 24, 1926 MEMBER BANKS 
Number of reporting banks................-sesseeceweees 60 60 46 46 710 711 , paousenee) 

Loans and discounts, gros an * Soo of: ar. 31. Mar 24 
Secured by United States G Government obligations...... 1,304,000 — $49,923,000 $11,840,000 $13,473,000  $164,338,000  $163,326,000 Se ae — . - -$1,047,784 $1,026,539 
ee et EN cos csc ececssntsoveovtoves 2,099,750, 2,040,938,000 592,948,000 586,774,000 5,410,489,000 5,324,069,000 f-town banks - 1,006,411 1098, 25 
All other foans SE SIS 3 vcs cvtcccvedastevecachosios 2,379,578,000 2,368,279,000 687,450,000 683,541,000 8,476,740,000  8,459,889,000 . 518,856 565,408 

ise Pre SET RRROE RRM i I I | 13,051 2,690,195 

Total loans and discounts.........7......-00eeeeeeeees $4,530,632,000 $4,459, 140,000 $1,292,238,000 $1,283,788,000 $14,051,567,000 $13,947,284, 000 Bacon —_ _ — ” 
investments: ; Re banks . $1,033,474 $1,021,191 
United States Govt. securities................cceceeeeee $850,924,000 _............... $130,763,000 ~—............. $2,480,163,000 Or banks . 1,174,493 1,265,957 
Other bonds, stocks and securities.............6sceeeeees ,440,000 857,622,000 218,750,000 203,593,000  3,014,540,000  2,991,930,000 yt 595,982 598 461 
EE SI 6 isis ocsc sis ssccsnscsorsscsricasnsa $1,715,364,000 $1,723,579,000  $349,521,000 $363,346,000 $5,494,703,000 $5,575,368, 006 r _ $2,803,949 $2,885.609 
Total loans and investments.............0..eseeeee eens 6,245,996,000 6,182,719,000 1,641,759,000 1,647,134,000 19,546,270,000 19,522,652,00¢ For account of: Mar. 3. Feb. 24 
Freeserve balances with Federal Reserve banks........... 743,016,000 722,421,000 152,364,000 162,140,000 1,655,265,000 1,646,568,000 Re ing banks $1,125,071 $1,149,391 
DE ME a nextisoccdniahsecesnadsscasegsepensecessnens 62,203,000 62,728,000 20,937, 21,063,000 272,422,000 276,574,000 Out-of-town banks "1321265  11342'665 
Net demand A meee Lace kb ceewddoaentcdee seer eeoe nen ne ee 5,150,468,000 5,030,129,000 1,090,346,000 1,103,771,000 12,901,244,000 12,742,668,000 Others 602.056 "B17 275 
ee Lac cp aa rpannedrcuehientaehscaean ,248,000 818,467,000 480,485,000 (513,424,000 5,476,941,000 5.485°618 00% eee wb: 
Government deposiis EE eee te 52, 000 52,067,000 11, '362, 000 11,361,000 295,809,000 294,090,000 $3,048,392 $3,109,331 
— a pegante and rediscounted with Federal Reserve For account of: Feb. 17. Feb. 10 

Re rting banks -$1,158,905 $1,199,307 

seat by United States Government obligations....... 57,332,000 76,412,000 11,594,000 14,669,000 214,496,000 253, 188.000 Out-of-town banks... . 1,354,170 1,340,433 
BE ED n.n.55-600-000:0408 K66 000400106090 0006000 008 cE 00009006 30,985,000 21,815,000 | 32,964,000 5,413,000 205,606,000 165,625,000 Ot s 625,649 597.842 
Total borrowings from Federal Reserve banks....... $88,317,000 $98,227,000 $44,558,000 $20,082,000  $420,102,000 $418,813,00" $3,138,724 $3,137,588 





Statement of the Federal Reserve Banks 


Combined Federal Reserve Banks 














RESOURCES— Apr. 7, 1926. Mar. 31, 1926. Apr. 8, 1925. 
Gold with *ederal Reserve agents...............+555 1,384,531,000 $1, 361, a. a $1,513,503,000 
Gold redemption fund with nited States Treasury. 47,741,000 *49,7 50,428,000 

Gold held exclusively against F. R. notes....... $1,432,272, 000 *$1, 411, 453, 0 000 “$1, 563, 931,000 
Gold settlement fund with Federal Reserve Board.. 730,247,000 *750,959,000 692,776,000 
Gold and gold certificates held by banks............ 620,827,000 604,461,000 582,675,000 

Total gold reserves... ......-. ce eceeceeececececeee $2, be gan gen $2,766,873,000 $2,839,382,000 
Reserves other than gold err re 50,305,000 152,973,000 137,226,000 

Patel POSSE VEB es oc ccccccccccdccccsccccscccceccesses $2,933,651,000 "$2,919,846,000 $2,976,608,000 
PUGM-FOBOTVS CAB... occ cccccccccccccccccccccscccscccses 61,484,000 62,078,000 54,215,000 
Bills discounted: 

Secured by United States Government obligations. 290,169,000 311,487,000 192,600,000 

Other pills nn da0443eadnassdiseesdesccual 288,383, 320,904,000 198,689,000 

Se BG BI a oc ccc cccccccsececvsecsceses $578,552,000 $622.391,000 $391,289,000 
Bills bought in open market................-06seee0s 229,773,000 249,633.000 310,685,000 
Ut States Government securities: 

Bonds 74,997,000 70,054,000 82,631,000 

131,644,000 250,177,000 
128,139,000 29,432,000 

















Total United States Government securities..... $342,029,000  $329,837,000 $362,240,000 
I MIO, ai ncacccccccdcccccccecnntcustesesucce 5,185,000 5,185,000 1,902,000 
Foreign loans On Gold..........cccsccsccccccccssccces 8,800,000 8,491,000 10,500,000 

Total bile amd securities. ........ccccccsccccccoce $1,164,339,000 $1,235,537,000 '$1,076,616,000 
Due from foreign bawik,s. .......2.cccccsccccccccccece 643,000 643,000 639,000 
EE SE oo cdcicocccececscsscvicssccesosseoe 635,145,000 620,294,000 602,618,000 
cand ddlencdossenucctcereteressasieties 59,480,000 59,441,000 58,967,000 
All Other  FOBOUTCES. ...... cc cccccccccevccccsccsscoes 15,040,000 14,759,000 20,359,000 

ea rccecesdaeeneaddeswensnwnecéil $4,869,782,000 $4,902,598,000 $4,790,022,000 

LIABILITIES— 
Federal Reserve notes in actual circulation........ $1,652,878,000 $1,656,482,000 $1,714,161,000 
Deposits : 
ember bank—reserve account................se0> 2,191,635,000 2,215,243,000 2,140,760,000 
Es Sa ci knee a0 eebdns se cdwekecassceunsneed 580,000 85,813,000 21,878,000 
EE os cc eScebbccdccedcocrsicnvessccncsscece 7,954,000 399, , 306,000 
CE SR do ore cssdncecceeecescsesnsdsscesanes 18,298,000 16,897,000 18,034,000 
ls cach ndeinitnncde de seccessacaeea $2,278,467,000 $2,323,352,000 $2,186,978,000 
Deferred qeatabtlity Ne oc kc ca eae Kn mae wan 582,779,000 567,879,000 544,276,000 
a me md ee ekg ek heeeane kang nebin anemia 455, 120,427,000 114,481,000 
et aA aee inc ded<e cee abaesuenctisasieaney 220,310,000 220,310,000 217,837,000 
All Other i ccletildcdpheskdeeenih ueaken caeha 14,893,000 14,148,000 12'289'000 

SRE ee eee $4,869,782,000 $4,902,598,000 $4,790,022,000 
Ratio of total reserves to deposit and Federal Re- 

serve note liabilities combined................... 74.6% 73.4% 76.3% 
oo liability on bills purchased for foreign $68,172,000 


ponden 
¢ Revised figures. 


$69,161,000 $45,281,000 


N. Y. Federal Reserve Bank 


Apr. 7, 1926. 


sane 020,000 
9,968,000 


~ $353,988,000 


253,054,000 
351,112,000 


$958, 154,000 
42'878.000 
$1,001,032,000 
22,264,000 


106,406,000 
48,778,000 


~ $155, 184,000 
44,187,000 


5,352,000 
30,119,000 
22,417,000 


$57,888,000 


2,411,000 


$259,670,000 
643,000 
145,077,000 
16,701,000 
3,518,000 
$1,448,905,000 
$369, 838,000 


8,082,000 
2,652,000 
6,859,000 


2'951,000 
$1,448,905,000 
81.6% 
$17,962,000 


"$1,505,509,000 


Mar. 31, 1926. Apr. 8, 1925 
$344 ,020,000 $321,638, 00 
11,532,00( 8,442,000 
$355,552,000 $330,080.000 
318,650,000 232,276,000 
332,122,000 314,583, 00 
$1, 006, 324,000 $876,939,00( 
43,675,000 31,180,000 
'$1,049,999,000 $908, 119,000 
22,910,000 14,949, 001 
100,987,000 75,917,006 
48,738,000 53.037.000 

~ $149, 725,000 $128,954 ,00¢ 
63,620,000 83,534, 00K 
4,044,000 12,461, 00 
29,123,000 93, 688, 00K 
21,298,000 5,395, 00( 
$54, 465,000 $111,544,000 
2,329,000 3, 055,00 

~ $270,139 000 $327 ,O87 , OO 
643.000 639,000 
141,915,000 136,702,000 
16,701,000 16,569,000 
3,202,000 4,911,000 
$1,505,509,000 $1,408,976, 00% 
$371,983,000  $348,102,00 
902,077,000 835,784,000 
6,097,000 5,073,000 
804,000 4,721,000 
7,082,000 7.809.000 
$916,060,000 $853,387,000 
120,743,000 114,239,000 
33,903,000 31,318,000 
59,964,000 58,749,000 
2,856,000 3,181,000 


81.5% 
$16,508,000 


$1,408,976,000 


75.6% 


$12,421,000 


Comparative Statement of 


Federal Reserve Banks 
Condition April 7. 











N York 
ipnia 
and 

I nd 
anta 

4 age 

S juis 

M 2a polis 

sas City 
aiia 
Francisco 

District 

D< ton 

New York 

P adeiphia 

Cc eland 

Richmond 

anta 

Chicago 

st Louis 

Minneapolis 


Kansas City 


/alias . 
San Francisco 

District 
Boston 


New York 
Philadelphia 
Cleveland 


Richmond 





cago 
St. Louis 
Minneapolis 
Kansas City 


Dallas 


San Francisco 


Gold 
Reserve. 


$206,.532,000 
958, 154,000 
211.845.0000 
279.841.0000 
88.230.000 
165. 706.000 
339. 166,000 
53,373,000 
90.206.000 
84,565,000 
54,344,000 
251.384.0000 
Total U.S. 
Govt. Secur. 
$8.693.000 
57,888,000 
20,123,000 
32,195,000 
6.643.000 
17,386,000 
45,588,000 
25.742.000 
17,578,000 
33,734,000 
30,712,000 
45,747,000 


Due Members 
Reserve Acct. 


. .$138.137.000 
- 135,001,000 
. 173,601,000 

68,511,000 
75,213,000 


Total Bills 
Discounted. 
$19,810,000 
48, 778.000 
20,901,000 
20,117,000 
28,415,000 
37,091,000 
46,714,000 
15,892,000 
5,033,000 
12,834,000 
4,718,000 
28,080,000 
F. R. Notesin 
Circulation 
$147,988,000 
369,838,000 
142,751,000 
199,948,000 
76,301,000 
163,099,000 
163,839,000 
36,733,000 
64,379,000 
63,516,000 
37,071,000 
187,415,000 


Ratio, 
&c. 

76.5 

81.6 


76 


75 
65 
70 
71.9 
60.1 
76.7 
58.3 
60.8 
72.4 


wun 
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ANNALIST INDEX OF WHOLESALE FOOD PRICES ae 
peer AVERAGE ————— a — 
MUTT 
250) ' t | , + a + + + +—__+4250 
| | | | | 
ad he 
wot tp bb oo 
| SUSEsca ae 
75}_+_+ t+ } =e i et Ge et ee ee ee 
P} | td | | 
“SERRE eee a Fen aan AP May Lat Ta Mee SEP OCT wov BET 150 
i925 1926 
April 3,1926......... 215.470 | April 4 ,1925......... 212.905 
March 27, 1926....... 215.108 | April 5, 1924......... 183.734 
Year to Date—218,893 
Yearly Averages 
DP CHiseeekeh habwdny.soceketeceReenen 213.891 DED ostviacaccecaes . 282.757 
PE GkACS6dRdaR OBOE CECE CEROSCKRCES SE 0 ED og cctn cate reabnddeedes aaguienewete 295.607 
Ph windadeene oh bobGerGhececkinnseee ik Se rere 287.080 
ST Cidcedbanesesctsehadecokactabaas EYE SEE 6600060006650006860n0eg ta ce 261.796 
tected stiawinbsnsece eh cnguneets EE DE MED Soci dbcnccvccdsctcetesenecaenseas 175.720 


ITEMS COMPOSING THE INDEX 
Last Prev. -Range for 1926... —-Same Week—., 
Week. Week. High. Low. 1925. 1924. 
Hogs, medium to heavy......... $m. 2625 $11.5625 $12.80 $10.30 $13.1875 g. 4125 
Steers, good to choice............ 9.75 10.025 11.5125 9.75 10.675 0.375 
Beef, t, per 200 pounds........ 25.50 25.00 26.00 25.00 18.50 16. 00 
Pork, salt, per 200 pounds....... 36.50 37.00 37.00 34.00 41.50 25.25 
Flour, Spring patents............ 9.55 9.675 10.70 9.55 10.25 7.475 
Flour, inter straights.......... 9.00 9.05 9.925 9.00 9.00 6.00 
Lard ddle West, pound...... 14725 1495 1580 -14725 -16675 -1130 
Bacon, clear sides, ~~ eee? 18875 18875 .20375 17275 -2450 -10875 
Oats, No. 2 and No. 3............ 4125 39875 430625 .39875 44375 -3AT25 
Potatoes, white, ber bushel..... 2. 2.49 2.68% 2.19 .6150 855 
Beef, fresh ey 1425 145 1350 1525 .1500 
Mutton, dressed, per pound. Frere 1550 1550 -155 .1450 -1500 -1300 
queen. peg P, pounds...... 9.25 9.00 10.875 8.75 9.50 11.75 
ager paseuteees -05 05 0550 05 .06 0845 
Cc fish, Georges, per pound.. 1025 1025 1025 0850 -1025 0825 
PD :60c60 bete¢Sucdaxencecess 5.1875 5.1875 6.2125 5.1875 6.50 4.1125 
Cornmeal, per 100 pounds....... 2.30 +2 2.55 2.30 3.225 2.30 
Rice, extra fancy, per pouns.. 0825 0825 .0825 -08125 OT75 
Beans, medium, per bushel. 3.075 3.075 3.525 3.00 855 3.45 
Apples, extra, per pound..... 1275 1275 1275 1275 12875 .1475 
Prunes, 60-70s, per pound. . 08125 08125 08375 08125 07875 0675 
Butter, SS a OS! er 40875 42 47 40875 4575 -4150 
Butter, dairy, Pere 39875 40625 4750 39875 4325 4075 
eese, State,- Pole milk, pound .2650 265 .27 25 -2550 -2325 
Coffee. WES IE Wes cckevicccesssa 179375 176875 19375 17625 2025 15375 








Last week ... 
Previous week 
Year to date 
Same week 1925 
Same week 1924 


Last week P 
Previous week . 
Year to date.... 
Same week 1925 
Same week 1924 


BAR GOLD AND wan” 


AVERAGE DAILY BUILDING CONTRACTS AWARDED 
IN 37 STATES 
(THE F. W. DODGE CORPORATION.) 


Mar., 1926. Feb., — Jan., 1926. Dec., 1925. Mar., 1925. 
(27 Days.) (22 Day (25 Days.) (25 Days.) (27 Days.) 
Value ....... . $22,143,677 $17,722 718 $18, 344 $21,153,800 $18, 185,577 
ACTIVE BLAST FURNACES 
(IRON AGE) 
Total Stacks. In Blast. P t.i , 
Februa Dt i case epennedes . 318° — ” 224° ” SS So 
March I, 1926 : 375 226 60.3 
April 1, 1926. *373 236 *63.3 
*Revised 


CALL AND TIME LOANS AND COMMERCIAL PAPER RATES 





Call quae —y Com. Dis. 
Loans. Days. S. 4-6 Mos. 
f i 4 4 
M4 4 4 
5 @3% aig 
4%@4% 
Bar Gold Bar Silver Bar payer 
in on. in London. in N. 
84s 11 s 10d 30%4d@30d 6 
S4s 11 s10%d 30/,d 
ieee tise 
d 
00d lod 33hd@azita 








T rtation 
Per Cent. 
Depar- 
ture 
Average From 
Revenue car loadings— Period or Date. 1926 1921-25. Aver. 
| a = a eee Week ended March 27 967 ,838 852,007 +13.6 
rain and n products...... Week ended March 27 38.312 36,141 + 6. 
Goal and cine ae cy GiR ed 6se ewe Week ended March 27 184,710 164,932 +12.0 
Forest products............. ..Week ended March 27 77,921 68,421 +13. 
Manufactured products ....... ’Week ended March 27 628,290 544, +15.4 
All commmeeGities ..........cccceee Year to March 27 11,985,597 10,717,406 +11.8 
Grain and grain products...... Year to March 27 556,7 562,197 — 1.0 
Coal and oe ne SO re Year to March 27 2,551,595 2,430,222 + 5.0 
TR On eae Year to March 27 917,876 832,755 +10.2 
Manufactured products ....... Year to March 27 7,435,443 6,373,925 +16.7 
Freight car surplus __.....- 3d qereet March 213,780 245,059 —12.8 
Per cent. freight cars serviceable. March 1 92.8 89.9 + 3.2 
Per cent. locomotives serviceabie. March 15 86.6 71.4 + 6.7 
Gross revenue ........ ear to Feb. 28 $941,199, $902,463,301 + 43, 
eapenses OS Er EF Fee Year to Feb. 28 755,451,371 76,990,751 — 1.6 
cc dieaedebadonessséasobune Year to Feb. 28 734 48,897,386 +16.0 
Rate “of return on property invest- 
ment— Fair Return. 
ES. rere Year to Feb. 28 4.95 5.75 —13.9 
Southern District .......ccccccee Year to Feb. 28 5.97 5.75 + 3.8 
Western District ................ Year to Feb. 28 3.74 5.75 —35.3 
United States as a whole........ Year to Feb. 28 4.60 5.75 —20.0 


SUMMARY OF IDLE CARS AND CAR LOADINGS 
AMERICAN RAILWAY ASSOCIATION. 








Car loadings....... Mar. 27 Mar. 20. Mar. 14. Mar. 6. Feb. 27 Feb. 20. 
967,838 997,209 987,411 964,681 912,658 931,743 
TEle CAFS. ...... 2000 Feb. 28. Feb. 22. Feb. 14 Feb. 7. Jan. 31 an. 22. 
208,195 228,023 393,45 401,844 412,315 426,161 
GROSS RAILROAD EARNINGS 
1925. 1924. Net Change. P. C. 
Third week in March, 14 roads..... $17,723,131 $16,555,077 + $1,168,054 + 7.05 
Second week in March, 14 roads... .. 7,403, 16,675,446 + 728, + 4.35 
First week in March, 14 roads. 17,011,615 16, 195,029 + 816, + 4.96 
Fourth week in February, 15 roads. 17,941,175 16,783,658 t 1,157,517 + 6.90 
Third week in February, 15 roads. 17,674,105 16,950,595 723,51 + 4.27 
Second week in February, 15 roads... 17,767, 17,263,755 + ; + 2.91 
First week in February, 15 roads..... 17,503,007 16,641,621 -+- 861,386 + 5.17 
Fourth week in January, 15 roads.. 23,422,685 23,465,449 - 42,764 — .18 
Third week in January, 15 wens. . 17,314,742 16,076,124 + 1,238,618 + 7.71 
Second week in January, 15 roads. 16,801,718 15,778,084 + 1,023,634 + 6.50 
First week in January, 15 roads...... 16,483,387 15,221,149 + 1,262,238 -+ 8.29 
Fourth week in December, 14 roads.. 100 ee + 1,949,376 +10.91 
Month of January....... 480,062, 657 484,022 696 — 3,960,038 — .93 
Month of December, 176 roads........ 523,041,764 ,450,580 18,591,184 + 3.69 
Month of November, 176 roads....... 531,742,071 504,781,775 t 26,960,296 +12.77 
Month of October, 176 roads.......... 590,161, 571,576,038 + 18,585,008 -+ 7.14 
AVERAGE DAILY PIG IRON PRODUCTION 
(IRON AGE) 
(TONS) 
1919. 1920. 1921. 1922. 1923. 1924. 1925 1926. 
January ..... 106,525 97,264 77,945 53,063 104,181 384 108,720 106,974 
February ........- 105,006 102,720 69,187 58,214 935 106,026 114,791 104,408 
March ...... 99,685 108,900 51,468 65,675 113,673 111,809 114,975 *111,032 
BEE eccesevecdecan 82,607 91,327 39,768 69,070 118,324 107,781 108,632 
Dah cae Gwe aaa 002 312 39,394 74,409 124,764 $4,358 94,542 
DE teoresaunkeash 70,495 101,451 35,494 78,701 122,548 67,541 89,115 
July 78,340 98,931 27,889 77,592 118,656 57,577 85,936 
Au rr 88,496 101,529 30,780 58,586 111,274 60,875 87,241 
September ........ 81,932 104,310 32,850 67,791 104,184 68,442 90,873 
EE a aveceswets 60,11 106,212 40,215 85,092 101,586 79,907 97,528 
November ....... 79,745 97, 47,183 94,990 96,476 83,656 100,767 
December ..... 84,944 53.196 99,577 94, 95,539 104,853 
Revi 
AUTOMOBILE PRODUCTION 


TOTAL MONTHLY OUTPUT OF PASSENGER CARS AND TRUCKS IN THE 
UNITED STATES AND CANADA 


Total 
*Preliminary estimate. 




















1924. 


452,486 
376,353 
319,468 


4,314,636 


1926. 
315,892 
332 
*447,185 


FOREIGN BANK STATEMENTS 
FOREIGN AND DOMESTIC EXCHANGE RATES a eee 
Total rese APE io METRE ds 
The range of exchange on the principal foreign centres for the week ended April 3, 1926, compares as follows: Fo A nal es cede “163'816 000 tga yon ooe 
en ee : . a aoc cause 146, 655 146,768,000 
— DEMAND.— —— = ——CABLES. oy prey 
Week's Range. Year 1926to Date. Same Week 1925: Week’s Range. Year 1926toDate. Same Week 1925. po wad bee - py teeees 68,305, 86,669,000 
Par. Country. High. Low. High. Low. High, Low. High. Low. High. Low. High. Low. pve my EE, us 140. 000 $7 ous oop 
4.8665—London ......... 4.854 485% 4864 484% 4.78% 4.77% 4.86%, 486% 486% 4841) 4.78% 4.77% Public deposits ....... 13,175,000 35,441,000 
29.98 —Paris ........0c0s0. 3.48% 3.39% 3.90 3.39% 5.36% 5.11 - 3.49 3.40 3.90% 3.40 5.37% 5.11% BANK OF FRANCE 
19.28 —Belgium ........... 3.88% 3.61% 4.54% 3.61% 5.16 5.07% 3.89 3.02 4.55 3.62 5.16% 5.08 (In thousands of francs.) 
19.28 —Switzerland ....... 19.26% 19.25 19.32% 19.23% 19.28 19.27% 19.27% 19.26% 19.32% 19.24% 19.30 19.29% pril 7. March 31 
SED. DIO 6 ccccccccsccc: 4.024 401% 4.038% 399% 414% 4.08% 4.02% 4.02% 4.044 3.99% 4.14% 4.09 Circulation ...... 2,851,085 52,127,153 
40.29 —Holland ............ 40.09 40.07 40.23 40.02 39.89 39.79 40.11 40.09 40.25 40.04 39.93 39.83 Gold on hand.......... 5,548,335 5,548,320 
19.30 —Greece ............. 1.32 1.32 1.53% 1.28% 162% 1.58 1.32% 132% 153% #129 1.654 1.61 Silver on hand........ 332,1 332, 
$0.90 —Gpaim ........cce0s. 14.15 14.09 14.20 14.06 14.29 14.13 14.17 14.11 14.22 14.08 14.31 14.15 General deposits ...... 2,822,380 3,039,149 
26.28 --Denmark .......... 26.18 26.10 26.30 2664 1838 1828 2620 2612 2632 2.66 1840 18.30 Bills and discounts... ay Rey 
26.80 —Sweden ............ 26.82 2680 2683 26.74 2696 2693 2684 2682 2685 26.76 26.99 26.96 Fes RN cg ee Pere 
20.89 —Norway ieecenal 21.47 21.25 21.88 20.26 15.87 15.72 21.49 21.27 21.90 20.28 15.89 15.74 ice ai 
SN PROC 06 04 OT 038% 08 7 15 13 15 13 14 13 ’ 
48.66 —Calcutta ........... 36.43 36.18 36.99 36.18 35.50 35.38 36.55 36.30 36.99 36.30 35.62 35.50 FAILURES (DUN’S) 
78.00 —Hongkong ......... 56.25 55.88 58.75 56.00 54.38 54.13 56.37 56.00 58.87 56.12 54.50 54.25 -—Week Endeda—, 
= ~- ~“pyepeeseerx 76.00 76.00 79.25 76.00 77.12 76.50 76.12 76.12 79.37 76.12 77.24 76.62 Apr. 1 = Apr. 2 "25. 
108.82 —Shanghai .......... 72.63 72.13 75.63 72.13 73.75 73.25 72.75 72.25 75.75 72.25 73.87 73.37 
SD cD oasciscnaseact 45.88 45.63 4625 43.13 4138 41.19 46.00 45.75 4637 43.25 4150 41.30 Tot. $5,000. Tot. $5000. 
50.00 —Manila ............ 49.75 49.75 50.125 49.75 49.50 49.50 50.00 50.00 50.375 50.00 49.75 49.75 Be a tree teeeeeeeeeees 133 101 «2127 8B 
42.44 —Buenos Aires...... 39.75 39.56 4143 3887 38.63 38.00 39.87 39.68 41.55 39.00 38.75 38.12 meee —— 2 @ ®@ 
SY MMM, cctocectésacacdde 14.30 14.06 15.06 14.06 10.875 10.68 14.36 14.11 15.12 14.11 11.00 10.80 NE na vie enh as « s 2 60 3 
23.83 —Germany .23.81 23.81 23.81 23.81 23.81 23.80 23.81 23.81 23.81 23.81 23.81 23.80 Fee eae * eee. <a 
20.46 —Austriat ........... 14.125 14.125 14.125 14.125 .0014% .0014% 14.125 14.125 14.125 14.125 .0014% .0014% United iii! Se. 439 246 396 213 
10.39 —Poland ............. 13.00 12.50 16.00 11.00 19.25 19.25 13.00 12.50 16.00 11.00 19.25 19.25 | Canada ............. - nn 2 @ 
26.26 —Czechoslovakia 2.96 2.96 2.96% 2.96 2.96% 2.96% 2.96 2.96 2.96% 2.96 2.96% 2.96% ——wWeek Endeda——, 
19.30 —Yugoslavia ...... 1.76% 1.76 1.77% 1.76 1.62% 1.61% 1.764 1.76 1.77% 1.76 1.62% 1.61% Apr. 4, '24. Apr. 5, '23 
2S) —Wintand ... «2550.0. 2.524, 252% 252% 2.52 2.52% 2.52% 2524 252% 252% 2.52 2.52% 2.52% Ov Ov: 
19.30 —Rumania .......... 42 41% 4% 4% «48 46 42 41% 46% 40% «.48 46 Tot. $5,000. Tot. $5,000 
20.31 —Hungary .......... .0014% .0014% .0014% .0014% .0014 .0014 .0014% .0014% .0014% .0014 0014 .0014 A Dens tne S eo sos 1 9 86134 84 
*The figures given under “demand” are offered and bid oy for 500-ruble notes, while under ‘‘cables” are the 100-ruble notes. a 118 76 . 3 
giao ce of one Austrian schilling, representing value of 10,000 Austrian crowns. Previous quotation for crown had been at rate of DN aS i ee ig 21 10 
per million crowns. 
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Week Ended Stock Sales and Price Averages Saturday, April 3 
INDUSTRIAL STOCKS 
COMBINED RAILROAD AND INDUSTRIAL STOCKS ——— ~T —s T ae 
‘] 
| H atin ii } 
— eo en e 
r qu Ul AUOu U 
WEEKLY PRICE RANGE] 1 
; 25 INDUSTRIALS _ il | 
3 woot ———---+--- --- 1 sale — |} a 
a 3 | | 2 
: | of : 
m r 2 fjodpoq) | 4 
rd S140) a ae — a u 
4 $ ii l 900” ° 
4 8 filo y | 
ro) 2 A | 
a 2 N 
a f i sw 
2 12 . } . fa = 
2 ne Gee Sales] [oJ q 
_ALL INDUSTRIALS | \ \\) | 
al \/ / 
| VA A LV, , 
v. | } 
1co#—_ . VS ¥ 4 } 4 
| . - | AVERAGE DAILY SALES/ } 
| AVERAGE DAILY SALES y 25 INDUSTRIALS fren, 
| | 50 STOCKS | , = ee ow een AS 
T A YONA iN ee eet | in hs { me 4} 
peaked ona —_ rN AVA so’ AN FEB MAR APR MAY JUN AR AUG SEP x “DEG JAN FEB MAR APR MAY = JUN ° 
4 i | 1925 1926 
JAN FEB MAR APR MAY JUN JUL AUG seP OCT NOV DEC JAN FEB MAR APR MAY JUN ao ——— a 
1925 1926 Peeennins patie 
RAILROAD STOCKS 
TWENTY-FIVE RAILROADS a T — — 4 ase 
Net Same Day Net Same Day 
High. Low. Last. Ch’ge.LastYr. High. Low. Last. Ch’ge.LastYr. | 
Mar. 29.. 85.85 84.19 84.49 —1.83 74.35 ae. > Bomsey, a 95.08 + 33 74.98. | 
e. * : . ¥ | 
Mar. 30.. 84.88 81.61 81.91 —2.58 75.17 Apr. 5! 86. o1 84.95 8555 + 49 76.27 ™ 
Mar. 31.. 84.83 82.21 84.67 —2.67 75.51 Apr. 6.. 86.68 85.66 8640 + .85 76.05 100} + { 
Apr. 1.. 85.44 $4.21 84.73 + .06. 75.29 | Apr. 7.. 86.76 85.86 86.11 — .29 75.64 | 
| , TWENTY-FIVE {NDUSTRIALS WEEKLY PRICE RANGE y 
Net Same Day Hich in test Net Same Dey | __25 RALS P © 
High. Low. Last. Ch’ge.LastYr. igh. iw st. *ge.LastYr. ano ook 
Mar. 29..142.10 138.48 139.28 —3.06 130.28 Apr. 2..Holiday:  .. 13, Fe - 132.78 a pon! r “Sh. Do qa geafoo* (ce 
| om r. ee lo " — " le | & 
' Mar. 30..141.33 137.65 138.63 .65 132.10 ane. 5145.43 143.11 149 135.75 < 5 
* Apr. 1..145.10 142.45 143.76 + .74 132.67 Apr. 7..146.86 145.41 — 13 135.31 8 | 9 
COMBINED AVERAGE-—S0 STOCKS 60 Al [rerace oaty saizs) 4005, 
Net Same Day Net Same Day f [| _ ALL RA / | 2 
High. . Low. Last. Ch’ge.LastYr. High. Low. Last. Ch’ge.LastYr. ] hi 
Mar. 29..113.99 111.33 111.88 —2.45 102.31 aes. ¢. .Y -en 180m _—s 
! Mar. 30..113.10 109.63 110.27 —1.61 103.63 pr. .* : - - ++ . \ | 
Apr. 115.72 114.03 115.23 .99 106.01 | - | 
Mar. 31..114.13 110.68 113.84 +3.57 104.43 Abe. 2. ae 115.19 ET Tits 105. 40+ m4 x ' . A po 
Apr. 1..115.27 113.33 114.24 + 40 103.98 Apr. 7..116.81 115.31 115.76 — .55 105.47 V ~ J’ ./ | 
SHARES SOLD ON NEW YORK STOCK EXCHANGE. | lV Oe 4 
Week Ended ——e Week — ——~ AVERAGE DARLY SALES| 7 
Apr. 3, 1926. 1924. 25 RAILS J 
Monday 2,707,896 1,669,400 665, 20° GN FOB WAR APR MAY JN AL AKG (WAR APR AY UN” 
Tuesday . 3,297,901 1,210,043 498,912 1925 1926 
Wednesday 2,554,944 1,122,636 702,257 ; : - - 
Thursday 1/851 152 1 ,094 855,199 COMPARATIVE AMOUNT, RAILS AND INDUSTRIALS, 1925 AND 1926 
Friday ... Holiday 828,363 889,728 Amount of railway and industrial sharé ymprising the week's total dealings, com 
Saturday 529,407 525,000 pares as follows with last year 
— = en gem nae rg Week Ende S: k— 
EE NT ee 11,083,583 6,439,943 4,137,079 Ape 8. 1926 venaciea OO 
ER si tonakestssandatesucsensobsanks 129,112,995 116,308,829 042,321 patroeds hy — hy mane 
I, oo. cc ccnegcsnnencéneanteshns 1,019,532 1,201,390 735,006 Industrials ...........: 9'593'750 5,388,964 + 4,204'786 
I CE Cas agi ccbanes-eneccs ase eesnn ss 1223, 1,221,450 577,931 ae ‘ 
pe | errr errr ee wes ,200, 917,050 600, 4: DN eg dain casdedaeke 11,083,583 6,439,943 + 4,643,640 
YEARLY RANGE—COMBINED AVERAGES OF 50 STOCKS 
High. Low. High. Low. Low a. w 
i kaedckesasca tenn 139.16 Feb 109.63 Mar. GB oo csnccvcccvdes 92.52 Mar. 77.15 Oct. es 70 Dec 191¢ .101.51 Nov. 50.91 Apr 
i sihde, cede 138.21 Dec 101.16 Mar. | 1922................ 93.06 Oct. 66.21 Jan. as ten | ida +> OS Sox ae 
Pietisascecneded 107.23 Dec 82.26 Apr. Bs 64S esende denny 73.13 May 58.35 June 57.47 Dec 1913 . 79.25 Jan. 63.09 June 














Stock Transactions—New York Stock Exchange 


For Week Ended Saturday, April 3, 1926. (Total Sales 11,083,583 Shares.) With Closing Prices, Wednesday, April 7. 





Amount 


















- ——_ — ——Yearly Price Ranges.— ———_--——_——_ -———--Last Dividend Mon Sat Wed., 
1924 1925 ——-—1926 Range.—-————__, STOCKS | Capital Date Fe I Ma Apr. 3. Week's Week's Apr. 
Hich, Low. High. ‘Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid Cent riod First Low Last. Ch’ ge. Sales, _Clos 
4 61 76% 62 84% Feb. 1 71% Jan. 12 ABITIBI FOWER & PAPER ed c.. 250, Jan. 20, '26 $1 Q 4 74 76 + % 1,300 78) 
oe se ee os 50 Feb. 27 44 Mar. 30 Abraham & Straus (sh.) (AST) oe 4 4 44 44 af 800 
aa oa aa os 108 Mar. 30 104% Mar. 19 I Py rere 4,500,000 Feb, 1 1% Q 108 8 08 108 + 3% 100 104 
93% 73% 117% 90 108 «Jan. 6 99% Mar.18 Adams Express (AE).........-00seessseeeees 12,000, Mar. 31 $1.50 Q 104 . 100% — 1% 2,100 
16% 6 20 13 18% Jan. 2 10 Mar. 19 BRveRSS TRG GR) a cccccccesccccccccecece Py 8=—=—s_«shcoccece ae ‘s 12 2 T 11% 1 2,200 12 
by} 28% 62% 47 63% Jan. 28 49% Apr. Advance Rumely pl... ...cccccccccccccssccccce 12,500,000 Apr. 1 7 Q 1 49 I — % 1,500 51 
a oe 12% 7% 9 Jan. 4 7 Jan. 23 Ahumada Lead ($1) (AUA)............. -. 1,192,018 Apr. 5, 2x Q s 8 7 x 5,400 
93 614% 117% 86% 119% Mar. 11 107% Jan. 16 #£Air Reduction (sh.) (ADN).. , 201,173 Jan. 15, $ Q 112 } ” x111% % 20,700 11: 
14% 4'5 15% OS 16 = =Feb. 10 9% Mar.30 Ajax Rubber (sh.) (AJ)...... ° 500,000 Dec. 15, $2 : 1 9 10% . 12,100 1) 
os 110% 103 lil Mar. 1 107% Mar.24 Alabama & Vicksburg (ALM . 4,200,000 Oct. 1 3 107% ‘ 
1% 2% 1 2 Jan. 4 1 Feb. 1 Alaska Juneau G. M. ($10) CU). - 13,967,440 wn nevenes , 1 1% + \& 3,400 
193 193 203 203 *203 Feb. 25 *202% Feb. 19 Albany & Susquehanna (AQS)...... . 3,500,000 Jan, 2, 26 4 SA ll <a ee: ee 
os «e 103 103 - ae a és sce Allegheny & Western (AY)..........+.5. 3.200,000 Jan, 2, ‘26 SA 103 ‘ ‘ 
> ate a a yt oO Mar. 15 48% Apr. 1 Alliance Realty (sh.) ve Latmdin~eesaaenene 120,000 . 48 48 48 48% — 1% 100 
122% 92% 133% 119 141% Feb. 18 131 Jan, 6 All-American Cables (AAC)........-..ce0+. 27,586,000 Jan. 14, '26 1% Q 135% Z : 
87% 65 116% 80 142 Feb. 13 106 Mar.30 Allied Chemical & Dye (oh DP CRP ecccsccccs 2,178,109 Feb, 1, '26 $1 Q 114 ” 112% 2% 189,200 11 
118% 110 121% 117 121% Feb. 15 118% Mar.20 Allied Chemical & Dye pf..............se00-+ 39,284,900 Apr. 1, '26 1% Q 12 120% + % 600 
73% 41% rer 71% H Jan. 13 78 Mar. 26 Allis-Chalmers Manufacturing (AH). . 26,000,000 Feb. 15, '26 1% Q 8 . 8 BIE +.1% 15,600 84 
¢ i] 104% 108 103% 110 Jan. 4 107% Mar.15 Allis-Chalmers Manufacturing pf..... - 16,500,000 Jan. 15, '26 1% Q 107% a ‘ 106 
\ <a ais es 26 Mar. 15 2 Mar. 29 Amerada Corporation (sh.) fARC). ° 713,300 ckeveaad 2 t 24% 25% + &% 8,900 26 
‘ 17% "7% 29% 13% 34% Jan. 14 204% Mar.30 American Agricultural Chemical (AGR) . 33,322,100 Apr. 15, °21 2 - 2 014 21% — 1% 8,300 231 
49% 18% 82% 36% 96% Jan. 4 66 Mar. 31 American Agricultural Chemical . 28,455,200 Apr. 15, '21 1% ae 72 2 66 71% — 1% 8,100 71 
j 44% 39% 43% Jan. 8 34% Mar. 31 American Bank Note ($10) (ABN)........ - 4,945,250 Apr. 1, °26 40 Q ; 36 4%, 35 — 1% 2,600 
56 52 58% 53% 57 Jan. 9 55060 Jan. 15 American Bank Note pf. ($50)............... 4,495,650 Apr. 1, ‘26 ri Q 7 7 57 i 200 
491% 36 43 29% 38% Feb. 5 26% Mar.23 American Beet Sugar Company (sh.) —- 150,000 Jan, 30, '26 1 Q 28 2 7 29% + % 1,300 2 
aS e 87% 78 83 Feb, 24 76 Fe 2 Aemerionm Best BeGAF Ploccccccccccccccoccces ,000 ,000 Apr. 1, °26 1% Q 9 7 79 +1 100 
| 38% 22% 54 26% 34% Jan. 4 19% Mar. 30 American Bosch Magneto (sh.) (BOS)....... 107 ,399 Apr 1, °24 $1.25 aa 21 21 20% — 1 6,900 4 
102 76 156 90% 180 Feb. 2 113% Mar. 30 American Brake Shoe & Foundry (sh.) (ABK) 157,349 Mar. 31, °26 $1.50 Q 117% 117 116% — ¥% 3,900 119 
110 104% 114% 107% 128% Feb. 18 110% Mar. 24 American Brake Shoe & Foundry pf. 600, Mar. 31, '26 1% Q 1114 1 111% + 1% 100 114 
- oe 47% 48% Jan. 4 30% Mar. 29 Am. Brown Boveri Electric (sh.) (BOV)...... 392,556  ......... ac 33 32 —2 9,800 331 
98 90% 97% Jan. 16 86% Mar. 31 Ame. Browh Boveri Pl. cccccccccccccccee her. 1, 1% Q 89 8 89 —1 600 
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Stock Transactions—New York Stock Exchange—Continued 





c——- Week's Range. 

























































































































































-—- — ~Yearly Price Ranges. - Last Dividend,-———, y 

1924. 1925 ‘ —1826 Range.———— STOCKS Date oe Mar 39 Week's Ape 

High, Low High. Low. High. Date. Low, (and ticker abbreviations) Paid First. “High. Law. Ch’ ge. rg 
se ‘ 49% 47% 58 Feb. 2 41% American Can ($25) (sh.) (AC)............- GILEAD wt. we ees ee 214 \ a y 3% 
as . 115% 97% 125% Feb, : 121 American Can Company pf........- Apr. 1, ’2 Q oe ws” 10 ¥ a 
125 118% 28 12 114% Jan. 12 91% American Car & Foundry (s Apr. 1, ‘26 Q 98 91% — 14% 97 
25 21% 26% 22 128% Mar. 9 124 American Car & Foundry 000 Apr. 1, '26 ey ¥ 2s , 24 
40% 14% 62 37 23 ©«6Jan. 2 23% American Chain, Class A r§25) (ACI 750 Apr. 1, ‘26 Q 2 24 234 3 D3, 
39 23 58% 37 3t Jan. 4 37% American Chicle (sh.) (CCH)...... euseous ov 88,484 Nov. 1, '20 39 37% — 3 40 
=“ = 92 85 47% Jan. 7 34% American Chicle cer<ificates Pe eocasssaesee err ee 36%, 36% 34% + &% 38 
mu se 90 90 91 Feb. 23 89% American Chicle prior pf. (sh.)..-........++: 343,146 Apr. i, °26 S$ eo : 

7 3% 6% 4% 90 8=Jan. 18 90 American Chicle prior pf. ctfs. (sh.)........ 884,5 Apr. 1, "26 Q $. . oh oa oa 
164% 088 166 125 7 Mar. 13 4% American Druggist Syndicate “10. taba). 5,456,160 Apr, 15, '25 te "3% “6% iat 6% 
oe = 51% 460 o27%i«id244Dss Jan. 6 105% American Expreas (AM) ......0.c.0200000- 113,000,000 Apr. 1, ‘26 Qo 5h (16 = 3% 115 
an - 4 87 42 Jan. 2 19% American & Foreign Power (sh.) (AFW). 884, coocege ee 22% 22%, 9 —_ 24, 20 
132% 293 142 114% 98 Feb. 13 89 American & Foreign Power pf. (sh.)........ 343,106 Q. 89 92° 0s mae 925 
14% i 14% 8% 131 Jan. 2 108 American & Foreign Power 25% oo beet 405 Q 108 108 —21¥ rye 
12% 50% 15% 58% 17% Feb. 9 ” ‘American Hide & Leather (HI)......---+-ce+ 11,274,100 A 10% 10% 9 Ps ‘a 
on 72 83 67% Feb. 9 45 American Hide & Leather pf.............+- . 12/548 4% 47%. 45 "&% 474 
83 75% 74% 1354 Jan. 7 109 BeRRG Ui GE ccna cdprowonds¥n00ecaaces 9,840,000 Q 116% 1184" 10° + % 121 
3% 417% 4% 32% £8 Feb. 5 82 American Ice pf....---++++++- . ++ 15,000,000 . 23 Q 83% 83% 83 : 5 
i2m% «40:10 11% 46% Feb. 16 34% American International (sh.) (AD).......... 490,000 Sep. 30, ‘“ 36% 37% 34% + Y 37% 
103 95 95% 15 Jan. 4 12% American-La France Fire Eng. Mei0) (AFG). 4,493,000 Feb. 15, °26 Q 13% 13% 12% y 134 
78% 13% 59% 20 101 =Feb, 15 95% American-La France Fire Engine pf.......... 4,000,000 Apr. 1, ‘26 Q 6% %8%  i%26% ios 9 “ 
63% *9 89 53 52% Jan. 4 30 American Linseed (AL). 16.750,000 Mar. 15, 21 ps 5 35 30 -—— 331 

1 70% 144% 104% (‘87 Jan. 73 American Linseed pf.. *! 16;750,000 Jan. 1, ‘26 0 8% «67% 6 OS —? ; 
json lee tae 115, 119% Jan. 9014 American Locomotive (sh.) (ALO). : "500; Mar. 31, '26 Q 7 98 90% — 3% 97% 
M“ 38% 57% 45% 1204 Feb. 117% American Locomotive pf........-sssseeeeeees 25 : Mar. 31, '26 Q 118 118% 17% + "' ‘ 
a a 57% Feb. 47 American Metal Company (sh.) (AMM)..:-:- 503,559 Mar. 1, ‘26 Q » i) ri i 
3% j%s: 100% 90 120 -Feb. 114 American Metal Company pf..........-- 5,000,000 Mar. 1, '26 Q 115 1b 115 7 " 
164K C1224 8% HH Jan. ‘American Piano pf. (AMP).....--.-.------.- 6,000,000 Apr. 1, ‘26 Q 93% 93% 93% om wo 
125 120% 130% 125 102% Feb. American Radiator ($25) SS biasiionioa has 31,064,025 Mar. 31, '26 Q 108% 112% 108% 2% ie 
Pty 77% 84 76 29° Feb. American Radiator pf.... weveseersscece 3,000,000 Feb. 15, '26 Q ne pre ie 
ae 25 79% 48 78% Mar. American Railway Express gO Nepheiangipeds.- 10,365,800 Mar. 31, '26 Q 77% 77% 77% i: 
48 25 79% 48 74 Jan. American Republics (sh.) (APU).........---- 200,000 phedenees a 68 66 — ix ae 
W% 35% 76% 36% 63 Jan. American Safety Razor (ARZ)...........- . 20,000,000 Apr. 1, 26 Q 48 48 43 — 4% 46 
1% 10% 14% oN 11% Mar. American Ship & Commerce (sh.) (ACS).. C89,.243 ww ewes ee es 9 10% 8% + 1% 10% 
100% Si% 144% 114% Jan. American Smelting & Refining (AR)......... : 60,998,000 Feb. 1, '26 Q 118% 119% 112% —n 118% 
107% 6 8 115% 105% 117% Jan American Smelting & Refining Company rf.. 50,000,000 Mar. 1, '26 QoQ 13% NS 112 * 113 
100% Wi% 154 138% 165. Feb American Snuff (SNU) 11,000,000 Apr. 1, °26 139 141 me : x0 
100 9% 102 98% 102% Mar ‘American Snuff pf..........ccccccccccccseces 3,052,000 pr. 1, °26 1 : oe — 7 gy 
= a 47% «= 37%) 46% Jan American Steel Foundries (sh.) (FJ)....-. “72 902.745 «= Jan. 15, '25 Q 4 42 403 *y 12 
08% 8 101% 113% 108 115) Feb American Steel Foundries pf..............+.+ 8,866 800 Mar. 31, °26 ™% Q » +s ee 
61% 36 77% 47% 82% Feb ‘American Sugar Refining Company (8)..-... 45,000,000 Apr. 2, ‘2 1% @Q 67 69% 67 “41 wate 
98% 77 104% 91 105 Feb American Sugar Refining Company * eocne .. 45,000,000 Apr. 2; °26 1% Q 100% 101% 100 + % ie 4 
2% BN 24% 6 14% Jan American Sumatra Tobacco (AMS). 14,447,400 Aug. 1, ’21 2 10 11 ry; GF 1% 
69 22% ##120% 28 ‘ see American Sumatra Tobacco pf.. 1,963,500 Sep 1, °21 3 “es * os +3 11% 
43% 384 47 37% 41% ~Feb American Telegraph & Cable (AC 14,000,000 Mar. 1, '26 % Q 4 40 4 3 és 
134% 0 121% 45 130 150% Feb Americar Telephone & Telegraph (ATT) 923,477, 400 Jan. 15. '26 eat 4 + *% 

sn Mme 121% 85 121% Keb Amulsun Tehneee UP... 628m mann hUwehlU8lUm Oe ot +f 146% 
87% 81% 119% S84'2 120% Feb American Tobacco B ($50) (ATB)... ° 57,382,900 Mar. 1, 26 3 as oor 131% hy lian 
106%, 11 110 104% 100% Feb American Tobacco Company pf....---------. 52,699,700 Apr. 1. °26 e. Q 12% 2% 110% + % 112% 
115 106 135% 103 135. Feb American Type Founders (TY)...---- Feit €.000,000 Jun: 13, ae se eS = 2 : 
107% 105 i 105% 110 Feb American Type Founders pf... caadanannatane Jan i. 15, "9 ; $ _ _ = oa 

4h 24 10% 34% 74 Jan Ameticen Water Works & Elec, (30) (AWW) 12617200 Feb. in26020 sue i . . Pe 
21 89% 103 98 108% Jan American Water Works & Electric Ist pf.... 14,€13,800 Feb. 15, "2 1% a “ad me = > 4: 
9 4 ate oe os 7 f American Wnelesale Oe, Gn ccssesceces 6,393,500 pr. 1. Prive 1% «Q .* oe es <a zs 

7 Si% 2 an MY, merican Woolen Company (WY)........... , 45. °2. 393, 23 a5 : 29 
102% * 3 o8% 69% 89% Jan 74% American Woolen Compnaey sb wodenesaces $0'000,000 ton, % 38 1% Q a p+ ps “9 a 

7 1% Th 1% 5% Jan 1% American Writing Paper pf. (AW)...---+->- 8,058,500 Apr. 1, ‘13 1 “mm “32 = » ® 
4% 1 . % 4% Jan 1 American Writing Paper pf. ctfs. of deposit. 4,441,500 Rabati or faci mae —— 
12% s% OT 12% Feb. 2% American Zinc, Lead & Smeiting ($25) (ZA).. 4,828,000 May 1, 17 “4 a ™% ‘sy 7 o 
= 3% Soa aa $04 Feb. 26% American Zinc, Lead & Smelting pf. ($25)... 2,414,000 Nov. 1, 20 a 3% ost _ ‘i - 

_ eb. 2 a 4 r 414, Nov. » 2 oe c on $ 

bing 3 3 >» ~~ — rr naconda Copper Mining Company ($50) (6) . 108 sens Feb. 23, ‘2 Q 43% 44 41% > a 44 

28'4 : 4% Jan 36% Archer- s-Midiand (sh. "200, ~ ae 6 38 28 a6 : 
91% 9 105 90% > Jan 100 Archer-Daniels-Midland ph a Britis 500000 Feb. i, *26 : = — es 
94% 83% 8100) 90% 97% Jan 9% Armour of Delaware pf., ‘138,200 Apr. 1, '26 Q 96 06 on *s 
oe ~~ 1% = 20 25% Feb 20% Armour & Co. of Iil., Cl A Ae (AMR 818.250 Apr. 1, '26 Q bt 4 > 5 ie as 
+ “e 20% 16 iz Jan 9% Armour & Co. of Miinois, Class B ($25)..... 35,166,650 ; oon... oe 20% + & se 
.- + 9344 90 93 = Feb 89 Armour & Co, of Ill, pf... 2.2. -ccsccccreecs 59,298,400 Apr. 1, "26 Q 6 11% o% — 10% 
o- = 30 27 31% Jan 19% Arnold, Constable &@ Co. (sh.)......+-+.s+--- ""205;566 tent Q — 50% & a 89% 
- ‘a GO 39 63% Jan. 2 ww Artloom (sh.) (ARR) ay . 200,000 hg - 22 22 19% — &% es 
es + 110 101% 111% rep. 108 ee re en trtnseee nanan eseece 2.ab cep Q 51% ney 71) + ¥ 
16% 14% 15 23% Jan 19% Art Metal Construction ($10) A IRS 3,205,700 3 os : i a 
‘i rs oi 46% 54% Jan 37% Associated Dry Goods (sh.) (DG).....-.-.-.. 640, g nee as a “s . 
P 83's 108 Hw 102% Jan 95 Associated Dry Goods Ist pf...........+00. 13,803,100 9 39% 41% 37% + 1% 43 
02% >. -¥ 101 6 Jan 107% Associated Dry Goods 2d pf......... 6,719.2 3 = ~s “9 se 
ES, SR - Associated Oil ($25) (ADO)........----+++++.56,000,000 Jan. 26, '26 o i 5A ‘a : 
20% ps — 4,4 ~ Jan 5 122 Atchison, Topeka & Santa Fe (A).........- 232'463,000 Mar. os 26 Q 56% 56% 48 — T% 
ar fo tid + 3” ; Jan. 27 Hs Atchison, Topeka & Santa Fe pf............ 124' 199,500 Feb. 1. 26 9 126% 126% 122 — | 3264 * 
15% 112 on" “47% oan = ; me... asaate, ee ny & Atlantic (AAB)..... 30,000,000 . ° SA bet se Ce + % 97 

= 3 ed ‘ ate ‘ 81% antic Coast Line err 7, 200 Jan. i0, 3A As =" 1% 
2306 10K 7 2 68% Jan. 6 33% Atlantic, Gulf & West Indies 8. 8. fac). ae fe ea SA 198 6198 =: 181% — 6% 19416 
31% = 124 31 4% Jan. 13 39% Atlantic, Gulf & West Indies 8 f. 14,979,900 Nan’ 3. 31 - oe 2 we >s 38% 

140% = 78% «117% 95% Jan. 3008 Atlantic’ Refining (AFI). 000; - 2 ee 40% 39% — 1% a 
118 109° «117% = «113% =—117% Mar. 3 116% Atlantic Refining pf socee.eee = June 16, °26 -- 100% ~ 106 ORY + 4% 106 
i ‘tr 6. 45 50 = Jan. 6 a Atlas Powder (sh.) (APW) ‘ ‘249.1 lar. 10° “30 g 55 xs : 
OM 90% 6 Mar. : m4 po ~*~ 3E > ap altnapeth ca aepepibaeneedantsrsdp "! 9,000/000 Fen “9! 36 Q 5% 55% 5H + % 
11% mm 9% 17% Jan 10 ee Wee ONS ~GRENOD, vaconccecccocccests "95.000 , Q - = -« c 
= Be F< 28 Jan 17% hase, Visbole & Ge. Gand chil. SS = ISSO -- 1% 1% 10 + % 
4 19 S % 93 Jan 85 Austin, Nichols & Co. pf.......... sdlsehue sion 5,500,000 Feb. i, 26 ~ 20% 204 17% — 1% 

My 1% 4% * 2% Feb % Auto Knitter Hosiery ah. ) (AKY) "100000 Oct. 15,’ Q 1 85 85 =?" 87% 
4% 3 6 3 4% Jan au oe a...................... ° 4,020'800 | oe a a 1 1 1 . i% 
16 11% 24 12 19 Jan 18 hate Uelee BL GR. eee 2'886,735 Dec, 3i. °21 oe 18 - ue a 

AS 1386, : 2 a + a 
134% «10% 146 107 136% Jan. 92 3ALD 
Nt 110% 110% 10714” Feb 105 Rabhwtn Letumpetieg Blenns.enccscceecsccce 20,000,000 Jan, 3,26 a: an + 1% 103 
= 4'4 o% Jan. 3% Baltimore & Ohio (BO)......... eeren eer) 314, . 105° 105 5 rie : 
6% 06% 61% 62% 69% Feb G71 Baltimore & Ohio pt. $0;000000 Mar: 1! “ae g 8 88 A x 87 
“4% 39% 5% 35% 46. Feb. 33 Bangor & Aroostook ($50) (BGK) ...27" .. 1.1 “s'860;000 Mar. 1, '26 Q 68% 68% 68 = 81% 
bed Ss = 100 100% Jan. 99% Bangor & Aroostook pf.............. Seasen 3,480,000 an: ? bs 38% 38% 37% -1 pt 
38 2314 73 35 57% Feb. 49 Brunswick Terminal e Railroad (BK): > 7,000,000 wr. al ae Q 100 100 100 “es 
oa = Wi 4% 102 Apr 102 Re DEMOS UE cuccchcdceuenshuneh tenes 1,000,000 Oo 48 50 48 —3 5 
23% os 33% 18% 33% Jan. 2 24% Barnsdall Corporation. Class A ($25) (aii. 2,000,000 a 102 102 102 + 4 * 
1% 10 8630) 16 29% Jan. 2 24% Barnsdall Corporation, Class B ($25). 3,713,275 9 26% 27% 24% + %& 26 
59 39% 53% 38% 49% Jan. 4 ay Bayuk Cigars, Inc. (sh.) (BY) 77.121 Q 25 25 24% ¥ bt 
os 95% 100 93% 100% Feb. 19 100 Bayuk Cigars Ist pf............... 2,000; -- 39% 40 39 = 2% wen 
i a ar. ., re ky ech Creek Railroad ($50) (BCH) 6,000; . ae .. ‘i rig 
2% MK OTT 60 71% Feb. 4 i Beech-Nut -Packing ($20) (BNU). 7,500, g s -s -: ne 
eee oe PR ie keeway Beech-Nut Packing pf., Class B. -. 1,119,500 S 3% 5% & + % 
oe as 41% © 31 29% Jan. 4 31% Belding Bros, (sh.) (BEG)........ es 415,082 > > - 
4 3% 53% 37) 860K Jan TO Bethlehem Steel (BS). -eeeeeeeeeeee es 180,151,900 e 8 34% 31% — 34 
7 89% 102 93% 1105 Feb. 2 100 Bethlehem Steel 7% pf.cccccccccccccccceeetes 55,625,000 “. 41 424 40 F rt 
110% 102 116% 109 120 Jan. 26 114 Bethlehem Steel 8% pf..--.---+++eeceesccecees 9,237 900 Q_ = 100% = 100% 100 of 100% 

% % 8 6 9% Jan. 11 % Booth Fisheries (sh.) (BF) ‘250,000 Qo NER 115% 113% +4 115% 
2% 20 ‘ 25 5% Jan. 7 40 Booth Fisheries ist pf...........scccccoccoce 4,998,600 pcs 1% 4% ty ea a 
a ee @ Jan.15 60 Blumenthal (S.) & Co. pf. (SBM) 2' 500,000 as ane * ; - 
ee - 46 40% 41% Jan. 4 34 Botany Cons. Mills A (BTY 5,000,000 * = - - . a Ss 
‘ > 44% (OT 37% Jan. 4 828 Briggs Manufacturing (sh.) (BGI)..........- 2,003,225 g 34 35% 34 + % y 
af x 1% 3 Jan. 18 1% British Empire Steel (BMP)... nD 2 20,405.7 GC Be Me 8 + % 29% 
15 5 4 *o% Tot a he British Empire Steel Ist pf......-2..020002. > “8,032/100 ‘a a5 5 ‘s 

5 i an 7% ritish Empire Steel 2d pf......-..-s+eeeee0+ 47 i a ie % =F , 
aes 107% 16% «120% 146% Fed. 1 133 Brooklyn Eé@ison (BE)...............0....... 11215 '900 QO 133 as es - 
73% an 83 =e 6S ee. A% Brooklyn-Manhattan Transit (sh.) (BMT)...  °768,574 3 135 136% 133 41% a3 
wx o Rs, 7 864 Jan 78 Brooklyn-Manhattan Transit pf. Ce eee 245,958 584 58% Sek) + % 62) 

56% 4 73% ich Jan 68 Brooklyn Union Gas (sh.) (BU)..... 508 956 g 8 80 78 + % 0 
ea ayy 46% 46 48% Jan 30 Brown Shoe (sh.) (BW).....+..-......cccccce 252 000 Q 7% WK 48 72 
my 8A 19s 1 Mar 109 ah MAG TM do atacine teadsteaunn pia canst 4,537,500 Feb 3 a 36 30 — % : 
i  “S . an 4% Brunswick-Balke-Collender (sh.) (B ‘300, ; F as =: *; -. 
wn" ol it 3 14% Mar 8% Brunswick ‘rerminal & Railroad | (BK 7,000,000 — => ss 255 = 24% + 2% 208 
By = = 70 65 Feb 61 Buffalo & Susquchanna (BFQ). ** 3'900°000 Dec 30. 25 ; ire 11% 11% 10 At 10i% 
= a: 50 Mar 0 Buffalo & Susquehanna pf..............-... > 45000,000 Dec. 30. ° =. s x s ; 
3. % 214 _ 80% Feb. 79% Burns Brothers, Class A’ (sh.) (iB).........- "97,365 Feb. 15, ‘26 2 - a nr ay . 
124 «8S 4 A tos oe by re. _ Burne Brothers, CREE DP GE Penrnccvcesecesse 97.367 Feb. 15, ‘26 Se “ 5 ‘ , 

, : 2 urns Brothers prior pf.............+..++0++ . 1,292, * 45° °9 a. = -: . : 

. a. ee a 44 Feb. 29% Buffalo, Rochester & Pittsburgh (BR)..... ** s9'300,000 Bee. a i i As > allie * ll ae 28 
a4 : , 1% Jan. 117% Buffalo, Rochester & Pittsburgh Siiexes 6,000,000 ae ‘ = os 20% — 2% 33% 
ore con Uo) 91% 100% Jan. rf Pane MGM WR Rains nccttessseacnesbs0s 3.000.000 ~. 1, 26 1% Q rz a 7 ee 

* % = 65 93 Jan, R4ity 1 Burroughs Adding Machine “(shy (BGH)...: "600.000 o. si’ 26 1% Q 98% 98% 7 + \% ~ 
“ so 89 Se ae 16% ; Bush Terminal (sh.) (BH).....0+++++00000-+- 137,852 ee a — 3S ee ee + %& 26% 
me 2. - eb. 7 7 ush Terminal deb. (BHD)............. 600 «s« Jan. 15. * 7 C = . 

= 96% 101% Jan. 99'% . Bush Terminal Beiiding pe. yap hapa Tam tS a S. 2 ee oe ie 
As, ' ~ 5% 4% 6% Feb. 5 4 Butte Copper & Zine ($5) (BC)......... ***"*  3°000 000 pr. 1, '26 1% Q 101% 101% 101% + 1% ‘ 
+ i + ee i Mar. 30 Butte & Superior ($10) (BT).....-0-s---:>~: 2.901.990 Dec. 24,240 eS 2. 3 
ws 7 L @ ¥ x > = be - — € 
= os 47% = 23 38% Feb. oR ‘9906 Byers (A, Ma) Co. Gn) aby) “Bem ate 14,647,200 Sep. 1, ‘16 i. te 2 20 +2" es 
100 95% 90% Feb. 99% 12 Byers (A. M.) pf.......... a capad ee aaekie 4.300.000 Feb. 1, °26 ™ @ = ” - =3 » 
106 80 136% 100% 179% Feb. 21% 30 = Califo FF) 28% = : 
2 . rnia Packi MD. GE Pn cccvcccectce ° “ 
= = 7 5D (5S Fe. 30% Jan. 20 California, Petroleum ($25) (CPU)... PP ae re a a a 121% + 1% 129% 
mane ae shit -28 Callahan Zinc & Lead ($10) (CM) ............ 7,233, Dec. 30, * ee a+ - me sl 1% +2 ae 
me 3ak om (sk om ae 13% “31 © Gatumet & Hecia «$2 cA. Retecaendedl sham SES Sf COE CG | + ¥ nase 

2 n2a Feb. sa Sie, o> ee ee eee x ly ‘ Ls Bc a 4 1 : aot 
po} 4 a ar Sra 140% : 2 Canadian Pacific (CI (¢D) Ta RK Sites eattekeaa 260,000,000 Apr. 1. 28 2 c 156 138 13908 + in sae 
- - 7 } so a - 15 Canada Southern (CSA)... ss... woses 15,000; E « % a a nt ny ‘ 
35 14 68'2 24 90% Feb. 1 62% ; 4 Sase to” r linchfield Gilg (Gti Ds. o0dc —— begs i3 i6 58 "s = 
i, Se Se tw Temes Bes & (5: 1} Threshing Machine Dl.r ne e...2. 12000000 Apr 1.328 ig 100m 108 %0 =% : 

rt > = 5 7 ° « eevee peer ainate ‘ : 2 — a 
sau, iT an wis 3 Cen Leather bucdussdaghecceavdcssens MED . <i. o: oae an” on0 ae 1% 11% Z 
295 198 (321 265 305 Jan.t1 240” “30 ‘Seotral -_ — Seer sauces 33 ‘ Apr. 1, ’21 2 ae 4% 47% * Fs brite 
3% 20% sis 30% 32% Jan 8 13% .29 Century Ribbon Mills “eh. D ery. Rat ctr ae : ike -o4 — ~ x doe 3 a6 st a 3 20 
Ont an. 21 a ‘or a EB peed amigenenane ¥ ‘ i, — 4 
56% 40% AHA GBM Feb. 11 id og Gentury Ribbon Mills pf... toteces 2,000.6 Mar, 1, ‘26 1% Q 87 87 87 —2 a 
i r=] Ss OS eS Gortata-tecd Produce (on 7 oe. ests 2 E> Ge ie we Be + 62% 
80% 105% Jan. 21 102% Certain-teed Products Ist pf......-.--.--.--. 4300000 Abr. 138% 3 = 2 + *% 41% 
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Stock Transactions—New York Stock Exchange—Continued 



































































































Week's Range.- — 
Yearly Price Ranges. Amount ——-Last Di vidend - Mon Sat., Wed.. 
1924. 1925. -——-—1926 Range.———_—_,, STOCKS Capital Date Pe ‘ Mar. 2% Apr. 3 Week's Week's Apr 
High, Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid Cent Aw Last. Ch’ ge. Sales, Close 
75 75 103 80% 95% Feb. 17 90% Jan. 7 Certain-teed Products 2d pf................. 2,675,000 Apr. 1, '26 1% 95% eo ee 
oe oe es e 2 Feb. 17 15% Mar.30 Chandler-Cleveland Motors (sh.) (CHM)..... 280,000 a 16 16 = 1,900 
ae os ee ee 45% Feb. 15 32% Mar. 30 Chandler-Cleveland pf. (sh.)..........---+++- YY eee a i% 4h. 33 -- 6,000 35 
98% 67% 130% 89% 136% Mar. 12 112 Mar. 2 Chesapeake & Ohio (CO)......-...-4e0e0e005- 101,332,600 Jan. 1, '26 2 SA 4 x1224% — 6% 164,700 121 
ee - 126% 92% 131 Mar. 16 119% Jan. 14 Chesapeake & Ohio certificates.............. 3,901,400 Jan. 1, '26 2 SA 131 é eetp 
100% 99%, 130 105% 136 Mar. 12 119 ~Jan. 19 Ciremempemicn & Olle O6. ..cc0s ccc cetsccccccees 8,794,600 Jan 1, ‘26 3% SA 134 4 4 128% — 6% 3,200 
o* - 114% 114% 131% Mar. 16 125 Mar. 11 Chesapeake & Ohio pe. certificates........... 666,000 Jan, 1, ‘2 3 SA 131% a 
10% 3% 10% 3% 11% Feb. 20 6 Feb. 24 fcago & Alton (ALT).........0eseeeeeeees 18,193,600 .......-. én 7 rl 6 7 - & 7,200) 7% 
19% 8% 19% 5% 18% Feb. 13 9% Feb. 25 Chicago & Alton pf.........c-cccececcesrceeee 18,504,000 Jan. 16, ‘11 1 9% 10% - % 3 MK) 1 
7 9 5% 10 =Feb. 13 6 Jan. 20 Chicago & Alton ctfs. of deposit............. eS | eee 7 er”. seas 
38 21 38% 29% 7 Feb. 10 31 Apr Chicago & Eastern Illinois PCE} ES Ae ery 23,845,300 sc cecveces 1 i 31 - 1,300 
82% 37 57% 40 51% Feb. 10 36% Mar.31 Chicago & Eastern Illinois pf................ 22,051,100... «os se 8 ) iy 39 es 3,000 19 
11% 4 15 y 12 Feb. 20 7™ Mar. 31 Chicago Great Western gh bktn ded kbteobes ,900 Feb. 15. ‘10 8% ) 7% 9 4 & 10.000 9% 
31% 10% 32% 1% 28 Jan. 2 16% Mar.30 Chicago Great Western pf............... ... 47,164,200 July 15, °19 i9 " 16% 17% an SM 21.700 20% 
18% 10% 16% 3 14% Jan. 6 Mar.29 Chicago, Milwaukee & st Paul (ST)......... 36,590,400 sep. 1, "17 2% ‘ ‘ 9 10 ae 17.300 19 
32% 18% 28% 7 22% Jan. 9 14% Mar.31 Chicago, Milwaukee & St. Paul pf........... 42,405,900 Sep. 1, ‘17 3% 16% 4 13% — 16.600 19% 
os os il 7 14 Jan. 8 9 Mar. 30 Chicago, Milwaukee & St. Paul ctfs......... 80,820,900 == cea eeaees , i " 10 ie oe 5.400 
oe es 22 12% 21% Jan. 5 14% Mar.30 Chicago, Milwaukee & St. Paul ctfs......... 73,869,000 «sw. ee anes i 14% 14% ot 14.100 
75% 49% 83 47% 81% Jan. 2 65% Mar.30 Chicago & Northwestern (NW) ...........- 145,160,900 Dec. 31, '25 2 SA 8 65% 67% a 12.600 
114% 100 101% 121% Feb. 19 118% Jan. 4 Chicago & Northwestern pf.................- 22,395,100 Dec. 31, '25 3% SA 2 120 120" an 100 
100% 79% 128 80% Jan. 2 % Mar. 3 Chicago Pneumatic Tool (CGG).............- 12,934,600 Jan. 26, '26 1% Q M 98 103 + 2% 3,900 
30 21 58% 404 60% Jan. 15 40% Mar. 3 Chicago, Rock Island & Pacific (RI)......... 75,000,000 500600006 bs 44 401 43% + = 23" 300) 
97% 1 100 92 100 Jan. 2 Mar. 4 Chicago, Rock Island & Pacific 7% pf........ 29,422,100 Dec. 31, °25 3% SA 7 Prt 9614 ne: 700 
87% 65% 89% 82 90 0=—« Jan. 29 83% Mar. 31 Chicago, Rock Island & Pacific be spt cop aene 25,127,300 Dec, 31, ‘22 3 SA 84 Rg 83%, — & 600 R41 
57% 29 59% 33 53 Jan. 26 Mar.16 Chicago, St. Paul, Minn, & O. ee 13,119,900 Aug. 20, '23 2% Ct 45 Ph 2 
94 68% 120% 73 114 Jan. 9 100 Mar.16 Chicago, St. Paul; Minn. & O. pf............. 9,195,300 Dec. 31, '25 5 100% 
- . 57 44 50% Mar. 12 50% Mar. 1 Chicago, St. Paul, Minn, & O. ctfs........... 5,336,800 ==. seen, ry _ 
= 120 92 <a sage “ ccescces Chicago, St. Paul, Minn. & O. pf. ctfs........ 2,064,000 Dec. 31, °25 5 119% a 
61% 38 4445 49 Feb. 8 45 Mar. 29 Chicago Yellow Cab (sh.) CD wicsaak weds 400,000 Mar. 1, '°26 33 1-3 M 4 4 4 45 a ** ome) 
iin . 14% 49% 66% Jan. 4 50% Mar.30 Childs Company (sh.) (CDI).........--.-++-+ 334,248 Mar. 10, '26 t60c Q 2 r 70m 53% Prey 3 6.400 soa 
75% be % Jan. 6 30 Mar. 3 Chile Copper ($25) wo dad hac eee ecard weer 109,783,225 Mar. 29, ‘2 6214¢ Q 25, 1% 32% pee 14.100 91, 
15 19 21% Feb. 17 16 Mar. 3 Chino Copper ($5) (CY).......ccccccscccccess 4,500,000 Sep. 30, °20 7% 17% 7%, 17k 17% an "400 Ties 
: te. 641% 62% _ 63% Jan. 4 40 Mar.30 Christie-Brown (sh.) ‘GH pec aassereene 8  sasercess 41 42 40 42% + % 1. Tuo 42% 
as 52 48% 54% Jan. 9 28% Mar.30 Chrysler Corporation (sh.) (CRY) Sancec irae? S ? iar Be : 33 og 34% L-é 291 '900 345 
i) 111% 100% 108 Jan. 4 93 Mar. 30 Chrysler Corporation pf. (sh.)............... 218,668 Jan, 26, '26 $2 Q 7 18 " 97% ly 7'300 111i 
150% 100 1 200 Jan. 12 173% Mar. Cieveland, C., C. & St. L. (CC)... ccccccceece 47,056,300 Jan. 20, '26 1% Q 7 1731 10 "100 
= 120 115 125 Mar.13 125 Mar.13 Cleveland, C., C. & St. L. pf..............006 10.000,000 Jan. 20, "28 rE Q 125" 
71 68% 70% 7 70% Feb. 25 70% Feb. 26 Cleveland’ & Pittsburgh ($50) yap eecccccsse 11,237,750 Mar. 1, '26 ST Q 7 
*40 “508 i RP baediae Cleveland & Pittsburgh special ($50)......... 27 ,822,2 Mar. 26 Bi Q "40 
15% 71% 58% 68% Jan. 7 60% Mar. 31 Cluett, Peabody & Co. — (CLU).....200-- 192,391 Feb. 1, '26 1% Q Gat 631 Pe ‘maar. ; 
105% 100% 1 103% 110 Feb. 25 103% Jan. 13 Cluett. Peabody & Co. pf.........-..seeeeeeee 9,000,000 Apr. 1, '26 1% Q s 108 108" i ig 00 4% 
- 6 177% 80 161% Feb. 4 128 Mar. 24 Coca- ous (sh.) (KO).» Ske desndatotndecondscos 500,000 Apr. 1, '26 $1.75 Q 4“ 129 140 ra 45.100 143 
99 91% 101% 99 101% Mar. 24 Ss OE VEERING ca pcr chands> ssentsnncescpi ces 10,000,000 Jan. 2) ‘26 3% SA é 1011 ? " 
54% 24% 48% 32% 38% Feb. 11 27% Mar. 3 po ae Fuel & Trom (CF). ......2 eee ee scenes 34,235,500 May 25, °21 % ; ~ 971 Sot os. Age 
100% 108% 110% 106 3 RS AS Saas aad Colorado Fuel & Iron pf.......-..ccceeeeeees 2,000,000 Feb. 25, '26 3 ='” 106 4 + 4 14,90) 
49 20 70% 44% 65 Jan. 13 52 Mar. 3 Colorado & Southern Pex) eeecceccccccseseee 30,795,000 30, "22 3 . 4 543 A ae _ 
65% 50 63% a 7 Jan. il 62 Mar. 2 Colorado & Southern Ist pf.......-.+-++e+++s 8.500.000 Dec. 31, ‘25 5 SA ne S ont a + % 2,800 
59 45 625 54 Jan, 11 59 Jan. 11 Colorado & Southern 206 pf...............00+. 8,500,000 Dec. 31, °25 4 A be 65% ae 200 6O% 
48 33 86 45% 90 «Jan. 9 3% Mar.29 Columbia Gas & Electric. (sh.) (CG) .......6- 1,500,000 Feb. 15, '26 65 Q 6 - : ‘ 
105 108% 114% 104% 115 Jan. 12 112 Mar.30 Columbia Gas & Electric pf.............-.-- 24,148,800 Feb. 15, '26 1% Q 1 0” 11% + 6% 102,000 rts 
35% 39% 45 69% Feb. 23 55% Jan. 26 Columbian Carbon (sh.) ( BN) Seacesscoosese 402,131 Feb. 1, '26 $1 Q @1 she 113% + \% noo = «112 
: 55% 38% 47% Jan. 6 29% Mar. 3 Commercial Credit (sh.) (CMO)............. 680,000 Mar. 31.-°26 a oO be oO 63% +3 5,300 64 
rz : 27 25% 264% Jan. 6 Jan. 20 Commercial Cre@it pf... ......ccccccscercsce 4,000,000 Mar. 31, '26 Q 29% 31 ‘ 4,500 32 
ee a 99% Feb. 26 Mar. 30 Commercial Credit Ist pf................--- . 7,500,000 Mar. 31, 26 $108 1-¢ Q os 254 a 
: 27% 26% 27% Jan. 11 25% Mar.19 Commercial Credit pf. B.............-..es00 Mar. 31, ‘26 ? Q + 4 —- 1 0 
ai 84% 50 72 Jan. 11 56 Mar.30 ##Commercial Investment Trust (sh. )(CIT). 441,418 Feb. 15, '26 63 ( ae on” <8 2% *: 200 
i a 100 «Jan. 13 Mar.31 Commercial Investment 6%% pf........ »,000 Apr. 1, '26 i% Q 19 > an 6 —3 900 
103 107% 100 Jan. 28 90 Apr. 1 Commercial Trust 7% pf..........cccseocseees 000,000 apr. 1, ‘2¢ 1% Q 98 +- > 90 —3 300 
131 43% 190 80 152% Feb, 13 120% Jan. 4 Commercial Solvents, Class A - or. 40,006 Apr. 1, "Dé $1 Q ; = 98 — % 10% 
129° 33 189 16 Teb. 13 118% Jan. 4 Commercial Solvents, Class B (sh.)......... a ~ ssducceen - te 128% 5% 1,700 
32% 43% 15% 214% Feb. 4 15% Mar.30 Congoleum-Nairn, Inc. (sh.) ‘cOG). Sadtdewnee 1,641,026 Oct, 30, '25 5Oc aa - et 127% —2- 2)000 135% 
14 ™% 17 % 1 ar. 12 Mar. 18 Conley Tin Foil (sh.) ay! a bewsévee 171,866 Oct. 1, '20 5c 15% 17 + ¥% 12,100 16% 
11% 63% 26% 68 Feb. 23 48% Mar. 30 Consolidated Cigar (sh.) (CGR)............. 194,662 Apr. 15, '21 1% R a! a ie ats 
iy 96 79% 102% Feb. 11 9 Mar. 31 Consolidated Cigar pf..........-.+--eseeseeee 000 Mar. 1, '26 i% Q 91 48% 52k — 3% 21,200 
4, 9% 3% an. 7 2% Mar. 3 Consolidated Distributors Oe: ee 285,045 Jan. 21. ’21 162%c > 7 91 ~ 100 
10% 60% ri 74% 104% Feb. 23 87 Mar. 30 Cong »lidated Gas (sh.) (G)...........0-0000- Y Mar. 15, ‘26 $1.25 ts 0) ar 2% ~—- %& 3,000 
2% 3% 2 3% Jan. 18 24% Mar.31 Consolidated Textile (sh.) (CTX)............. 1,301,789 Jan, 15, ’21 75c Ping 4 91% + % 62,900 
43% 93% 60% % Jan. 2 70 Mar. 30 Continental Can (sh.) (CH)......-..seeeeees 476,552 Feb, 15, °26 +$2.25 Q e “— an 2a rt. 4,500 
114 104% «118 114 11 Feb. 23 117 Mar. 3 CON CO Moco ccccckesevcssnseccsocce 5,473,500 Apr. 1, '26 1% Q 18t. 76 — % 18,300 
109 89 1 103 144% Jan. 9 122% Mar. 31 Continental Insurance Co, ($25) (CIS)........ 10,000,000 Jan, 10, '26 3 SA iz 118% + 3. , 100 
+4 15% 13 Jan. 5 10% Mar. 3 Continental Motors (sh.) (CMR)............. 1,760,845 Jan. 30, '26 2c Q 10%, 126 — 4% esl 
43% 31% 43% Jan. 13 35% Mar.30 Corn Products Refining Co. ($25) (CFG)..... 63,250,000 Jan. 20, '26 50c Q - 11 + % 27,7) 11% 
123% 115% 127 118% 125 Mar. 2 122% Jan. 6 Corn Products Refining Company rf.......... 25,000,000 Jan. 15, '26 1% Q 37% “s 26,100 39% 
48 Jan. 4 44% Mar.29 Coty, Inc. (sh.) (COT)......-....+eeeeeeeees 309,300 Mar. 31, '26 9%. 5 4 ‘ *y 125 ‘ 
rt 21 64% 36 63 Jan. 2 Mar.12 Crex Carpet Co, (CRX)...........sseeeeeeeee 2,998,900 Jan. 15, '26 1 « #6 +1 1,100 
78 845 64% 1% Jan. 4 66% Mar.24 Crucible Steel Company (XA).............-..- 55,000,000 Jan. 31, '26 1% Q 67 éi 34 ee toes 
a7 102 92 100% Feb. 20 96 Mar. 30 Crucible Steel Company pf...........+-.+++++ 25,000 .000 Jan. 30, '26 1% Q 6G * 96 68 + & 6,500 i0% 
19 10% 14% 7% 11% Jan. 29 8% Mar.11 Cuba Cane Sugar (sh.) (CS)..-.... ebveccccess 500.0000 ok. eae ; oe 91 : "1 96 — 3 _ 100 OK 
11% 62% 37% Feb. 4 Mar. 23 Cuba Cane emare Ps: Rb eseecceeoesgeseocoesece 50,000,000 Apr. 1, ’21 a <S 40 4 Prt 9% + % 5,700 9% 
54% 44% 53 Feb. 4 41% Mar.30 Cuba Compan ame Ge Se. seevescseccoos 640,000 Mar. 1, ‘26 $1 Q 435, 44 4160 2 + 2% 7,800 421, 
92 71% 89 84 2, See ie Cuba Railroad pf. dons 0 ET 10,000,000 Feb. 1, ’26 2 SA 1% 413% — \&% 4,700 14% 
38% 28% 33% 20 Jan. 28 24 Mar. 29 Cuban American Sugar PM si0) CED cccciccs 10,000,000 Apr. 1, '26 he Q 4% 86 oe ; 
100% 101 93% 104 =6Feb. 5 97% Jan. 5 Cuban American Sugar pf..............-..+- 7,893,800 Apr. 1, '26 1% P «4 25% + 1% 9,000 5 
8% 4% 2% 3% Feb. 8 24% Mar. 29 Cuban Dominican Sugar Mah. ) (DMSB)........ YY -) irr . * 100 — 3% 200) 
5z 38 44% 16 22% Feb. 6 16% Mar. 8 Cuban Dominican Sugar pf............2-++«+ J Le oan 2% —- \% 1,800 » 
107 93% 97 Jan. 4 Mar.29 Cudahy Packing (CUY).................-0005 : ; 16% 16% — % 2.100 16% 
76% 56% 104 62 % Mar. 4 77% Mar. 1 Cushman’s Sons (sh.) (CHS).............. 100 R2 85 + 1% 1,900 a4 
00 100 103 101 101 Ss Feb. 25 99% Feb. 16 Cushman’s 7% m bidndacbbaitaieeemkanngsdnince 82 91% + 6% 5,900 91% 
1. 104% 103% LEM é pxcns ~ GIINEEO DWF Boece cncsssssdccccscvesccesensn 101 oe ; 
74% 45% 51 Jan. 14 43 Mar.29 Cuyarmel Fruit Meh) Co , eres 7 , ate ae 
5 = 2 oo M5 
82% 1 Jan. 4 % Feb. 16 D. BOONE WOOLEN wicy ($25) (DE).... ~ - ~ 
60% 38% on ort 46% Feb. 17 27% Mar, 30 Davison Chemical (sh.) (D) a. E % » / 700 
a4 61% 110 82% 109 Jan. 4 104% Mar.27 Deere & Co. pf. (D n = 1% 29% - \ 14,900 1% 
22% 18% 29 20% 29 an. 8 28 an. 9 De Beers Con. M (sh.) (DB + 1% 200 
139% 104% 1 133%  #$ 174% Mar. 12 150% Mar.30 Delaware & Hudson (DIi). ; .- . 
149% 110% 147% 125 —_ Jan. 12 129 =Mar. 30 Delaware, Lack. & Western ($50) (DDL) + — 5% 22,30) 159 
43% 42% 60 35 Jan. ; E —. 4 — ‘i Grants Western pf. (DDE). ‘ + 1% soos 136% 
110 141% Feb. Vy ar. ro son éssesnetevess ~ — 2 2,300 0 
i 102% sso" canal > oebed Detroit % Mackinac (DET) ‘ + 1% 3,300 128 
35 35 72 60 Mar. 3 60 Mar. 3 Detroit & Mackinac pf..... .* bees 
53 104% Feb. 10 35 Mar. 3 Devoe & Raynolds A (sh.) (DRS. a eee : 
98% 107% 97% 108 Jan. 30 99 Mar.19 Devoe & Raynolds ist pf. (DRS) + % 1,000 37 
119 119 118 116 co pabhseny + seeeeeee Diamond Match (DN)...... san .* ones 
21% 47% Jan. 4 29% Mar.30 Dodge Brothers, Class A (DE jie 16 of aoa 
re 91% 7 88% Jan. 2 82% Mar. 31 Dodge Brothers pf. (sh.)... 4 go% a3 so 4 104,000 2%, 
20% 11% 18% 12% 20 Mar. 13 15 . Mar.30 Dome Mines (sh.) (DO).... ; 4 3 z ah 8,500 83% 
18 9% 23% 14 25% Jan. 30 19 Mar.30 #Douglas-Pectin (sh.) (DOU)........ 10 we + % 11,500 16% 
5 2% 5% 2% 5% Jan. 23 6% Mar. 10 Duluth, South Shore & Atlantic (DS) - “VR - a 600 
8% 314 8% 8% Jan. 9 6% Mar.10 Duluth, South Shore & Atlantic pf . éy - % 700 
142 112 271% 134% #j.+.j}238% Jan. 4 193% Mar. Du Pont de Nemours & Co, (DD).... c aa oot 3. . 
° 104% 104% Jan. 18 ii% — 25 \~ Pont Sih ? yy “oY S 1” ime” — 4 ey 204 
105 114 Feb. 11 ar uquesne t ist pf., es A ( ) rs > = ae wo (2% 
a 7 113% 4 19 Feb. 3 2  Mar.22 Durham Hosiery ($50) (DHO) 1 ae Y + % 2,300 114 
37 40 65% 434 67 Feb. 9 60 Apr. 1 Durham Heslery pl...cccccicccssccoccscccece 7 60 60 "ys +e 
11 104 112% Jan. 4 106% Mar. 30 EASTMAN ~ oy CORD Bese te bensesscs a nai 
is joss 13% yt 6 Jan. 20 — ee ee eo rae 10% + % 1,800 
24% 8% 30% 10% 32% Feb. 13 4% Mar. 30 Eaton Axle & Section (sh.) (ENX) ta . aes : 
ee He 20% Feb. 1 12 Mar.30 Ejisenlohr (Otto) & — (EIS) ($25)......... rts 73 : 16,700 29 
93 Apr. 1 93 =6Apr. 1 i dh i, Mond usetea san seeees 66ens 3 93 — — 4 
: 6 ee 82% Feb. 3 61% Mar. 31 Electric Auto Lite (sti. D CEA wccccccceccesce 65 63% aa G00 P 
i “s os es 8% Feb. 1 4. Mar.23 Electric Boat (sh.) (ELB)...............-+-++ th a) a "300 4 
as re 40% 17% 34% Feb. 10 17% Mar. 30 Electric Power & Light etfs. GD vs csezcsncs 19% T + % 36° G00 Rs 
pes ae 110 100 115. Feb, 11 9% Mar.30 Elec. P. & L. pf. allot. ctfs. 40% pd. (sh).. te 103 t oo 
es - 110% 100% 110% Feb. 26 105 Apr. 1 Elec. P. & L. pf. allot. ote. full paid (sh.).. 105 ~ 3% 100 
ni br 94% 89% 97% Feb. 11 89% Mar. 24 Electric Power & L. pf. oD GERD ccccscs 92% + 1% 1.400 93 
66 50% 80 60% 7 Mar. 12 71% Mar. 3 Electric Storage Battery ian SERRE 77% na 13°000 -- 
14% 86 15 ™ 12% Feb. 4 9 Feb. 25 Elk Horn Coal ($50), (EH)... . 0.00 eeeeeeeee 10 $y a 
25 21 25 16 21 «Mar. 23 21 Mar.23 Elk Horn Coal pf. ($50)........cccccsccesses *1 100 +444 
3% uy 5% 1% Feb. 1 1% Mar. 29 Emerson Brantingham (EGM).............. is “11 ae 1.300 ee 
16 7% & 24% Jan. 29 0 Feb. 20 Emerson Brantingham pf..............ss0005 7 13° ae "300 
73% 55% at 63% 72% Feb. 8 65% Mar.31 Endicott-Johnson ($50) (EJ)...............- 61% 67% + 1% 2 100 a1 
115 105% = i1i1 111% 118 Feb. 2 114 Jan. 7 nents _ fee ee 14% 114% an 100 11 +; 
35% 26% Jan. 2 22% Mar. 29 hie duedectietscadashabigetideeteaehpna 2514 2 re 44.600 BL 
49% 35 45% Jan. 4 33% Mar.30 Erie ist pf PERE SE EOE TI OS OP EIR 38 ra 98000) , 
4614 43% 34 43 Jan. 2 30 “Fe 2 eee ee reerer 33 mete “1300s 
27% %2% # ij%*B7% 254 38% Jan. 2 35 Feb. 4 Erie TT ppnacaecanereanecacreeaae 35 ; , 
~~ 42% 36% 44% Feb. 11 41% Feb. 5 TESS BSE BE. GOPTATIEROOD. co rccccscccecceccocses 2 7 Ke 
oa 41 40% 41 Jan. 15 1 Sam, TS =D AE BE. GORUIORONR ae ccc ccccsccccccccess ah ee | ease 
*00% °56% 62 60% emgend cooesee. ce Mrle & Pittsburgh ($50) (BP)............... tne Bese 
° =e 97% 96 ates o's Essex Cotton Mills ist pf. (ESX)........... 96 
oe oe 48% 5 Jan. 8 47 “Feb. 15 Eureka Vacuum Cleaner (EU) (ah.).......... # 45 46 1 2,700 
24% 18 a 15% 16%, Jan. 4 15% Mar. 1 Exchange Buffet (sh.) (EXY)............... 5 15% 13% on oh 100 
4% 2 4% 2% 3% Feb. 25 24% Mar.29 FAIRBANKS COMPANY >= SSaeeey 7" 24 21 sd 200 
« 25% MA, 32% 5 Feb. 10 Mar. 29 Fairbanks, Morse & ah) SRS ale 7” 18% + % 2,300 
ay ai iia Oe 1K 7. PJ rsd —_ s Anam Morse & Co BPO OP 111% pn rp 
1 ar. 12 an. ‘amous Players- ky ‘oh. 2 _, Saree 120% 1113 11 5 mM) 118 
10814 87% 120 108% 124 Mar. 11 115 Mar. 31 Famous Players-Lasky pf............-....... il 115 ™ lie t % ay Lt 
és os 37 26 : Feb. 3 Mar.31 Federal Light ‘ Traction C15) (LF)...... 28 30 + % 11,100 RIM 
ae 89 82% 89 an. 4 87 = §©Feb. ll Federal Light & Traction pf. (#h.).......... 87 te pat 
24% “BY 95% 15% 111% Jan. 5 75 Mar. 3 Federal Mining & Smelting ws). ceccccccccce 84 80 84 +4 400 
OA, 41% 99% 49% 10 Jan. 6 61 Mar. 3 Federal Mining & Smelting pf............... 72 69 72 +2 1,600 76% 
Ageil' lems H ARV EY F Is SK & SONS 
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: ——Yearly Price Ranges — — —__—__— ad — 
oy 1988 pees Range. a . STOCKS a a Dividend.-——— Mon., Sat., Wed., 
; High, Low. High. Low, ‘High. Date. Low. Date. (and ticker abbreviations) Stock Listed Paid. Gent fied ee High I ‘i ~ a oe ae 
4 . a . 0 rst. sh. Ow, ast. Ch’ge. Sales. Close, 
118 179 147% 200% Jan. 23 163% Mar, 31 Fidelity-Phenix Fire Insuran > 7 , ” “a " 
13% 9% 17% 2 21% Feb. 9 14% Jan. 6 Fifth Avenue Bus tem cits. > (FPX). 4,458,750 Jan. 10, "26 $3 SA 170 170 163% 165 —10 600 ra 
p- (FV) J 
o % iio" 100 107” Feb. 13 98% Apr. 3 First National Pictures Ist pt (PNP)..... 2500000 Apr Poor og OS - 18 ; 3 
40 38% 49% Feb. 5 30 Mar. 30 First National Stores (sh.) (FST) ........... "592, pr. 1, 2 $2 Q 98% = 98% 8% HO 1% i066 :100 
‘i ‘iy 183 6% 105K Jan. 4 83. Mar. 24 Fisher Body (sh.) (FRD.....0.00000000: 60,000,000 i is. 5 ms +4 Me — % 12,000 34% 
‘ 64 Jan. 13 14% Mar. 3. Fisk Rubt | See cgeteblaab deat ys orn : : 7 { 5 ; 2 tk : 
os so rien 734 1 — 4 108% Mar. 2 Fisk Rubber oy Finan Serta Ot cer preeeE 1 400 Oc x 3 16% 17% 15% 17 } ins 31800 1% 
; re Me % , 79. Mar.30 Fisk Rubber Ist stamped...................: 16 . =: ° 105% + anaes 
: -. Apr. 1 Fisk Rubber Ist pf. Conv. ..........--++20-05 t 5 at 2. a B- 80% 80 - 4,200 79% 
: “2 .. 81% 52% Mar. 29 Fleischmann Company (sh.) (F). ; ; " oe c 100 97 ~3 400 98 
; 94% 6614 ta 414 uae. 2° Pountation Company (sh.) (FO). " - ° rd ae 37% + 3% 121,200 88% 
: + s ar. 3 ‘ox Film A (sh.) (FOXA)....... - i 103 + 6% 19,100 10% ’ 
’ 10644 104 106 101% Jan. 19 Franklin Simon pf. (FI 8)... SdbttSR6EseCeEs “*. 4,000.000 ° $1 Q 59% 61% x60% + Zig 17,500 ah 
: 13% ™% 24% s Jan, 13 Freeport-Texas-(ah.) (FT)...........0..00005 729, ody 39 1% Q fo en 10a 7 th 100 Ne 
es < ys + 37,200 23% 
; ca . 39% 28% Mar.25 GABRIEL SNUBBER A (sh.) (GRRA . on ~ 
| 7 3% 16% 4% Apr. 3 Gardner Motors (sh.) CN | Bepprcottiae 13,00 Apr. 1, '26 1$1.25 Q 32% 34 : 33% + 1% 9,500 34% ‘ 
53 35% 60 44% Mar. 29 General American Tank Car (sh. ) oe” estes 303,670 Jan. 2, °26 ‘iy SA i% i, i , 4,400 . ‘ 
| st Hy By eS Sees Seria ee es Se Ss eS 
100 71% 86 Mar. 3 General Asphalt pf..................0.., 416.000 Mar. i.’ = — - 6 83 5% 61 +h 151,900 61% 
a - 61% 58% Marsh © General Gas & Electric A (Del) (sh) (GGS) “"S0r238 Apr. 1,26 ae 8 Sh is 97 101 + % S400 10% 
ae 110 110 Mar. 31 General Gas & Electric 8% pf. A (sh.)...... 62'572 re te 26 si#e OQ 39% 40 34 39% — \& 9,000 RY 
; aa “a ce aeer: 300 General Gas & Electric 7% pt. B (ah)... yt ee 2, Q 106% 106% 106 106 — 1% 200 . 
5 100 Mar. 30 General Gas & Electric 7% pf. A (sh.)........ 40.000 Abr. 1° 28 1% Q 9% 2% 92% 8% j+ % 207 * 
125 0=Cia18si—is—tia Mar. \2 General Baking pf. (sh.) (GGPr)............ 90.775 Apr. 1. °26 1K 9 6h =X HH 400 
; ne ar. 2 yeneral Cigar Company (GY).;..+..... “ - s +: 120 ; ee 
107 100 111%) 3=—s: 105 Jan. 11 Gencral Cigar Company pf.................. §,000,000 Mar. 1. “ .° WO 50 46 49% — 1} 9,800 50) 
s ios% p< Mar. 17 General Cigar Company deb. — +S 1% g ws : 114% er- | aetene - 
i% 27 ar eneral Electric (GL).......... e ~~ S o° +» = 
11% 10% 11% 10% Jan. 5 General Electric special ($10 fe Ya le 2 Q 292% 308% 286 % +11% 141,200 30 
P .721,670 Jan. 15, 12 7% 
66% «86 55% 149K Mar. 29 General Motors (sh.) (GM). Bié1e00 Mar. 12,26 «$175 G «118” seg (1130 = 2 3,800 11% 
80 3 = 90 a BR 2 Bethenny Ss) ce0 Bar. 33, | $1.75 Q 118 124% 11384 119% + % 370,300 120% 
80 99'2 88'4 Jan. 28 General Motors 6% deb............ 3 . P , 1% Q 99 99% _ 200 
Woe 95% 125 102 Jan. 29 General Motors 1 ec TTT bop Feb. 1, 26 2 3 ee 100 ‘e vas 
nt 54% 45% Mar. 30 General Outdoor Adv. A (sh.) (GVZA anaes "325,000 Feb. 15° 28 i Q 114% 115 114% 115 + % 900 1i4 
: + 34% % Mar. 30 Gen. Outdoor Adv. vot. tr. cf: (sh.) (GVZCT) _ 642'368 : $ oc ms MCS 52 - % 2,000 
45 38% My 42 Mar General Petroleum ($25) (GP)............... 29,325,650 Mar. 15. 26 +s 26% 29% we 7,000 30% 
aa 80% Mar. 31 General Railway Signal (sh.) (GRS) NE 325,000 Fe oe He Q 59% 50 55 50% % 92,200 59 
: 105% 90% Mar. 2 General Railway Signal pf................... 2,575,900 Apr. 1." og -* 66% 60% 66 — & 14,100 69 
5 31 3% Mar. 29 General Refractories (sh.) (GRX).......... - “eeseee sar a SS a 6S - 103% ee 
% % Mar. 30 Gimbel Brothers (sh.) (GI)..........-.++.+-. 600,000 : - Qe 8 43 43 43 —3 “100 
107 99” 114% 102% Apr. 1 Gimbel Brothers pf...............0cscsee 18,000,000 Feb. “i,” "9 . * oe vt. 45 50 = 22,900 50% 
18 S 28% 2% — Giles Genet ons cdi. *°°*<*** “Ree e a 1% Q 108 108 103% 105% + % "800 108% 
= - ti oats oe Fie 2 "Fy 2, | eye eeeeetes: ee! . °° 20 20% 18 20% + % 15,700 21% 
ee Mar. 30 Goodrich (B. F.) (sh.) (GR). ..........0.0065 601,560 Mar i, °26 $i - 4% 2% 14% 84% + 10,400 47% 
= Fs, 108 Jan. 2 Goodrich (B. F.) Company pf................ 37,472,000 Apr 1 4 Q 06 56% 52 55 —/ © 33,100 593% 
* 4a i 86 Jan. 22 Goodyear Tire & Rubber prior pf....... vee++ 15,000,000 Apr. 1. ’26 1% Q 98g DSle 98% %y 100 10234 
ria este Mar. 30 Goodyear Tire & Rubber pf. (GOR).......... 61,692,800 sen 15° 26 : Q -* es a 106 we ca z 
: [I 102% = 8% i.) Genin ae oe... : "390000 Apr. i) '28 coue © «a '3e BS Sey 4's S500. 
ee 2 3 EP Dlbiccleesecacesececncse 4,145,500 Feb. 1. '2 : ‘ . + 2% 3,400 
sim ite OHO Mar. 39 Gould, Counter, Clase A (GUGAY (ah.)...... | T7088 Mar. 16, ae ea nT 1 ~~ |S 
BoM Mar. 30 Great Northern pir (GQ). a. ee 1% . “1% I 1% Ime — & _— 
2 25 Apr.’ 1 Great Northern etfs. for or "500. * 22 SA 71% 72% 68 z + 
“ & 9 i y ae 1,500,000 Dec, 28, '25 Te ! 6% 2% +1 22°300 73% 
aS 03 11g 307 Mir ai Great Western Sucar (925) (GSW) 15,000,900 Apr. ts sa? Shy OT tay yt St 24s 
15% b .30 Great Western Sugar pf......... 96 9: 5 - 5,90 5 
21% i ig 1n% ie ae a SB ee 300,000 July 1, “31 no ec = = 6 6S 10, — 1% 0 CO 
Mar. : greene-Cananea (GNP) ........-.es+005+ 48,781,200 ¥ ra ' 76% 
10% 4% 6\4 3 Jan. 5 Guantanamo sw sooo ear ean |6UW a d . -. 10 10 ; 200) 
: 2 _ (sh.) (GS va > 2 s bed 10 10 
Su ts pod. S Mar. 8 Guantanamo Sug be inti cusnoasdes 300,500 ben S25 ° A 6% 7 6% i 7 1 100 — 
99 50 100% a9 Mar. 4 Gulf, Mobile & Nort OD Gi ic cccnconccesus 10, 4 2 Q hes 18% 
89% 62 Sot % cer, 31 out’ — 7 Northern ih ieicek chiteicawiane ‘000 ‘ "1% @ 26% 28 = 27% - % 1,500 
p 2 1 u 2 Mr Ca cp cksckacswnegedwnsene : _ ‘ bs 3 
iw2 98 107% 101% Jan. 27 Gulf States Steel Ist pf........--.--------++- "000.000 : ; “oe 4 2 6% 1% + i% a 
i 87 89 42% Mar. 5 HANNA (M. A.) Ist pf. (HNA - Q wi 107 107 107 + 3% 100 
“4% 0 1 37% = - 25% ios ‘Uecenem Geneatien Gt Re ocetvceneie =. 
-¢ poration (sh.) (HRT).......... 5 , sees 
wie B+, Ss a Mar. 30 Hayes Wheel (sh.) (HJ)........0ccccceceuees 300 000 - i Ke 9 28% ig a0) | as 
net 4 coseeeee Hayes Wheel pea ooo aees = — 2. — 1% 13,100 39 
ee ee - e avana Ejec Lt. > . 1 eee : : 
* - fe 113 ak aii ~ ds aan aon Ee ik. Beer oe “e ee ae vere owe ry 
Ree Ee 8 ES Be ee ne 8 
5 y eb. : Feb. 2 elme (George W.) Co bg 69% om : on 
bo 138 134 148 8 §=6©Mar. 29 147 Mar. 27 Heckirg Valle 4 le q 1% 1 400 
; 48 . 29 7 2 GEV cnescccccseseees Dec. 31, _ 
sen a6 en po 35 soe. = ; * wav. 2 Hoe (Re) & Co, Class A (sh.) (HOO) * 45, *on : an = +1 100 
; res q + - a ‘% Jan. omesta Mini -- 25 1 om 
. 31% 47% 54% 48% Jan. 8 ss soe. § ppemneasane jae cas) PRA AER IES ide M 53% i 400 27 
R2's 61 a : 72 Jan. 11 50% Mar. 31 Houston Oil (HO) » -) (HOU)... jie 8=6Q 40% 2 » 200 
i ie 31% 10% 33% Mar. 10 27 Jan, 8 Howe Sound (sh.) (HW).....0.. 002i. “449 5, ° oc 0 se% — % 7000 3 
at OU OC a fe SS 35) Mar. 3 Hudson & Manhattan (HU).............-.++. 24: a = 33% + ' 4,500 32% 
6 SD sie «6 SH C1SSR Jam. 40 Ge Mar. 30 Hodson Boter Ger (ee) (iNT) 4.195.000 2 SA OO + # 3,300 3y 
1 1D 1 \ 2 “ 7 or udson Motor Car (s hea senbeserss eat 330 rd Te : — 21 800 , 
8 % 3 14% 8% Jan. 4 17 Mar. 2 Hupp Motor Car ($10) NUP) ear aaa “ "99 oe g Si = 3% 462,700 77% 
117% 100% 1254 1 124 Jan. 2 11: 01S CEN - > ee 
117% 104 125% 112% 123% Jan. 2 Tt = B ee eee vancddntcns denhaes ‘ . 1% @Q 115% _— rs - 
16 70 78 75 i8 Feb. 4 78 Feb. 4 SE get Brest tesbendasebscnesscssces 27,353,600 = 3 SA 117 + 4 4,700 117% 
164 5% 41% 13% 34 Jan. 2 19% Mar.30 Independent Oil 2b ase Gn no " 59 a, GBs 4 <r 
—_ = © a3 ss” ite 18 1g” Jan. 6 Indian Motorcycle (oh) “CIMY) nen 100,000 Mar. Pr 3 = 2 2 + 2! 58,300 231 
ee es t 5 Feb. 23 5 r. ie 50c the: ID 98 72 
im “3% My 5% 18% Fed. 8 Mar. 31 Indian Motoreye's pte venes: 1,000,000 Apr. 1, ‘26 a... + % wr oF 
75 & © 110 7 saa” see 2 gg Mar. St = Indian Refining ifs......... The natn lag - — th 5,000 = id 
ge ats 107% 77 — ion & oo 4 > 1 Indian Refining pt. aeeeate beashihaantiaeaes 2'296.400 Dec. 15, "21 4 se a 1% 1,000 
*106 = *105 10% «6105s *102—Ss Feb. 24 om” Feb. br pagnenes Rand (1 ( R). AER ERIN GRE OLICL EE * 1,000,000 Mar. 1, '26 tee @ + to — ‘100 92% 
- j - > -- - ~ =  é$jSBPRSE SIE EVAR PPh ee eee eee eee ¢ r 5 ’ ; 
107% 13 1 ee Be =. 7 37. Mar.30 Inland Steel (sh. . “i eee mbasegeoneionnss ay . 1, R aike SA a rif oe + % 3,600 , 
22%, 32% 22% 28% Feb. m > ont: 8 —— Bee Dl eae cece 10'000,000 Apr. 1, '26 ike 3 38% 38% 37 34 6,600 
8 3 341 1 41% : ~~? ration Consolidated Copper ($20) (INS) 23,639,340 Jan. 6, ° 5 pe ‘a 108% - ¥ 
_ os es - _ th Feb. ii 24% Jan. 15 Interboro Rapid Transit (IRT).. — h. eevee 34,105,000 sre doag _. Ss 21% a3 20% 225% + % 4,800 22% 
8% 3 24% i% 264 Jan. 22 14% Mar. 30 Intercontinental Rubber (sh.) (IRU).. . |, Pe obedoes 7 v° 31 26% 3O% +4 1 17,900 343 
& 3 = é 36% Jan. 22 15% Mar. 31 International Agricultural (sh.) leis: = ah ee ee ee % 9300 «19% 
a > » oe ! - 12 nternationa {cul “* oe 5 15 ~ 74 ; 
59% 40% 81% 52 4% _ pS 38% Mar. su International nay Fo a y CIM) ae 1% Q 88% rot ret a ; G4 ds 
ne f 107 102% 106” Jan. 26 “102 + ly 4 international Cement (sh.) (ICM).........++ 99 $i 3g is “ 38% 41% + 131000 42% 
22 % ; ; . ae ie onal Cement pf...........+s++e-eeee 5 57 61% + 4&% ( ~ 
10% 7 18% o6xe 13g eb. 101120 Marl20 | Intermationat S1one., Engineering (sh.) (N). 646,137 Feb. 28," '26 soe ¢ = = 102 -— -*s S00 102% 
115% 106 121 113 1293 ‘ch Of 4 - 22 nternationa OU GED cccccecscseves ” 99 ‘ 7 r 4 33 S — %& 11,700 3% 
r oa 60% sant 66% rep. 3 3% Pea 3 a mere ma Harvester ctalinetaskdbvakeian . 18, td i 3 iat 11 112% x117 + % 19:700 118% 
5 3 7 $ . “4 ‘ ona atc . * on’ o9 2 2 121 : 
i ost isn or” ps] Ang A 3% 7. 31 International Mercantlie Marine (3). on. 15, ‘S 80e QQ 57 60% 55% 0x + 3% 5700 59% 
tO OCG (CSO Jam, S| 59% MarlSD  Intereetee nee tte ee: Fee Feb. 1, "25 iy 3! ot” fem ot 3% Ot ok 190038 
s) 75% 102 ie 103% Jan. 27 101% Jan. oy J cke WD) CEE)... cccccccses s Mar. 31. "3 + “a 7 30 2% i + 5% 44,800 38 
FF +* - hy. . International Nickel pf ar. 31, '26 5de 86 34% 35 32' 35 \ 37 + 
ae 3 67% GOA 63 1 : ’ c P Rahicehehebasseneentes > 7) =9 35 + %&% 67 ,0Ge 36 
ie 9% os oon -_ : 4 see. * Internatinal Paper Co GP) ote Feb, 1, '26 % Q i 108 "Bs 108 + % 200 a 
, 2 7 > . } DOr Wh Gil. cccscccccecececece a -den fi eets oe : 5 = 4 : 
tig ty Ee ian: Tan 14 International Paser Br ct ee ne a a a a oar a ele 
44% 6614 59% 64 «Jan. 27 62 Mar. 30 oe ae Rys. of Central America (INC) 30,000,000 _..... ee mm 6 . p*- 85% 8 -- ewes 
79 70 87% 67 “i -¢ nternaticnal Rys of Central America pf... 10,000,000 Feb. 15, 26 i, oO 25% 25% 25 25% — 1% 200 
119 73 99% 108 17%) Jan. li 130 Mar. 23 International Salt (ILS)............ cereccece 6,077,100 Apr 1, °26 1% Q e €2 62 62 -< 100 
68 144 ™% 183 Janos vit Mors International Shoe (sh.) (ISS).........-..+++ am a tS lt Q + . 80 e 
3 + oh cS -s : 3 International Telephone & Telegraph (ATX). - 30,891,700 Jan. 15, °26 i ge Se. S.A 800 
3 1 3% ™m 3% J 5 22% Mar. 26 Intertype Corporation (sh.) (IRY). "199/133 | "a5 we & 119% 112% 118% +13 9,300 118% 
100% 39% 105 30 soe FAR 12 2M Feb. 25 lowa Central (1A)... 2. sseseeeeceseees ; : ees stp von the thc Q 22% eH + 100 
: * ' eb. 25 Iowa Central (1A)... .-...... inakehi preheat ED Secéswens , : 2, : 
= ; a wi 172% Feb. 11 167 Feb. 17 ay Goal ($i. nateantaakeonicns fis.708 — =F - © “ oe sie 
Ce ererecececcesesesess . Apr. 1, ’26 $2 Q ii an 
23% «16% «= 26% «= 16% 36K Feb. 100225 t ~ vs 
38 aa 108 _ "eb. 23. Jan. 4 JEWEL TEA (JW) (sh.). 
7% 30% «| SH IME thy Fev. & ee gan: 20 Jewel Tea pf............ 3.640000 Apr. i. "2 - eae eS Ee Ct CS 3,800 
15 108 116 Wim «117 wen 8 sa" eae. * — zee 0 CPOE cccccesccce -. 10,000,000 et. 18 8 32 = ly % 14% 1% 
21 5 ‘ ‘ orn + ones & Laughlin Steel pf. (JL)........... 000. ‘ y yr : , =i 2 
% 65 35% 66 =6Feb. 19 374% Mar. 31 Jordan Motor Car eS mtaetatataaten 090000 Mar. 31, "26 tn 3 ert 1% ‘Te a: : “00 = 
99 92 109% 99 110% Feb. 23 1071 . = . . q 42 — 3% 48,000 43% 
om Om 4 }- - 2% 74 Mar.30 K. C. POWER & LT. Ist pf. (sh.) (KLT "y 1 ; 
ee a YO aan S384 Mar. 3 Kansas City Southern (KS fm) am)... re wie NO mm SS. 8 fe Ct 700 
1% , 3 nsas City Southern pf...........++++ 000, , 15. 7 ae, aon = 36,3 ‘ 
a we ah 38h Sag Mare 4 Kansas & Guilt ($10) gaspar ao = ss 1: ¢ & 1% x60% — 1% eo oawt 
Pritts i 103% «©—«83 108° Jon is 34% Mar. 3 Kayser (Julius) & Co: (sh.) sites st aor: "110041 Feb. i. > 7. -< 7 % fs + % 400 bs ' 
25 1, 18% CiC«SH Cre. 6 94% Bene as | eareer (Julie) & Co. pt. (en) eee ee ee ee 2 =— = 38% + % 3,300 37% 
33 74 41 744 Feb. 5 61 Mar.3 celly-Springfield Tire ($35) (KK)... 9,096,000 Feb. 1.’ 5I ry = 100 
+ = s ed. 3 31 Kelly-Goriasfiel4 Tire D¢....................- ’ 0 b. . oe 3 ee 15% 16% 14% 15% 3 
78% 40 72 43 134 Feb. 5 65 Mar elly-Springfleld Tire pf................. iii] 5i264:700 Feb. 15, 24 2 : 8,600 16% 
104 76 12 87 128 Feb. 4 9a: — 31 Kelly-Springfield Tire Ist pf............+0+ * 9'950'000 Apr. 1, 24 = . 61 o} = 2 300 
107 104% 112 107% 118 Feb. 8 115° wer. me EY Oe UL epee perreeiegeenenpney: 10'000,000 pre i’ % .- 4 66% 65 65 — 3% 700 
7 : ; " 5 = - coccecccce 000, ‘ 3 1% Q 102% 105 98% 105 91 P * = 
oT 34% 50% 46% ‘8% Feb. 10 49% i 0 Kelsey Wheel pf...........000 soccceccecceve 2,280,000 Feb. 1, "26 ‘ + 2% 3,900 105 ? 
+s 1% 3i 1% — a: 2 rf ar. : Kennecott Copper (sh.) (KN)............ 4.474: . o oo % -- 115 , 
, ‘ = . % Mar. 13 x -+++ 4,474,309 Apr. 1, ‘2: 1 51 5 ¢ -: 
$64 = S24 108 32 82% Jan. 7 G1” Mar. 30 itieeey ope eh) ah tees =| a ta Te : 1M i “i «=m tt 43, 600 52% b 
- 4 Jan. 25 93% Mar. 19 , we Sse * Y Apr. 1, °26 ? — = 1300 ° 
+ 3% 84H Jan 2; $3% Mar. 19 Kinney Company (G. R.) pf 0... 5.601.200 Mar. 1)° S6hC«@ 65 3 be ge J 1/000 
oe, 90 97% 88 % Feb. 1 70% Mar 26 resge Department Stores (sh.) (KDS) 251,063 ooo 7 17% 19 16 500 
14% #110 8 116 110% 114% Feb. 26 113 Fev. 18 Kresge (8B) Compan pt... 3,531,300 Apr. i, '26 ‘ae 2 + 1% 3,700 
a2sq 190 44d 30HSSsJam. 2254S Jans 2 Hernan’ MB) Be encorneeeses ee ee aon « ge oe 
22 ress (S. H.) Company (KS)...-.----- Anta 12,000,000 Feb. i, "26 a Sige sa aalCUTl® 179,800 47% 
Size of orders m i ; : : 
akes no difference in quality of service rendered—care, courtesy and accuracy. 
( I I ) Our Statistical Dept. freely at your disposal. 1 ( »¢ 4 
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Stock Transactions—New York Stock Exchange— Continued 

































































































































































coc —_————Fearly Price Ranges. Amount ——-Last Di N Sat We 
1924. 1925. ———-— 1926 Range.- ee STCCKS Capital Date i i Mz Apr. 3 Week's Week's eh 
Hizh, pw. High. Low. High. Date. Low. Date. fand ticker abbreviations) Stock Listed. Paid ( 5 } Ww Last. Ch'ze. Sales, Ck 
By 91 100% 98% 101 Feb, 18 100) «=Jan. 20 Mppeieianer CB.) bose cccccccsccccssvocces 2,500,000 Mar 1, °26 Q 101 
ae 124 124 Doam adn 7 rere PE i ctbeeeccenddsan sees ie 2,920,000 Api Q 
25 3u 23: 35 Feb. 19 29% Jan. 21 Kuppenheimer (UB. (35) RR 5. ci osu aue 500, Jan $ SA 
118 79 178 110% 168 Jan. 14 146 Mar. 29 LACLEDE GAS COMPANY (LG)............ 10,700,000 Mar Q 49 4 + 3%& 1300 

79 73 RS 81 ap dade anes Ry mee aa Laclede Gas Company pf.................-5 2,500, Dec SA 

17% & 19 11% 14 Jan. 4 8% Mar. 29 Lee Rubber & Tire (sh.) (LR)........... 300,000 Sep ' 8% &, 1.800 1 
39% 88% 7 Feb. 13 75% Mar. 3 Lehigh Valley ($50) (LV)...... piecades suse 60,501,700 = Apr 8 9 5 “i; — Wm Gan oR 
ee ‘se oe Ss 21% Feb. 4 17% Mar. 3 Life Savers, Inc. (sh.) (LSV)...........+..5 500, , 18 s 18 + % “300 1s 
ain as 44 37% 41% Jan. 2 30% Mar. 30 Lehn & Fink (sh.) Dt dda when 6664000600 265,000 Mar Q 3 500% 1% R80) ) 

68% 50 92 57 94% Jan. 25 72% Mar.31 Liggett & Myers ($25) (a EER 21,496, Mar ) 76 72% + = 1600 
68% 48% 89% 554% 94 Feb. 1 71 Mar. 24 Liggett & Myers, Class B ($25) (LMB)....... 37,913,875 Mar ) ‘ 7 1.200 ‘ 
121 115% 124 116% 124 Mar.16 119% Jan. 18 Liggett & Myers pf.............cccccccccsece Apr Q 31 > 1 is aM) 
it 56 74% 60 69% Jan. 4 53% Mar. 31 Lima Laccmetive’ (sh. d (LMW).. Mar Q RL, 58 53 Ke +900 8 
25 15% 44% 22 41 Mar. 16 44% Mar. 2 Loew's, Incorporated (sh.) (LW Mar r ) 9 6 re his 27700) 7% 

8% 5% 9% 6 11% Feb. 10 7 Jan. 28 Loft, Incoporated (sh.) (LF) .. Dec . L “3/600 7 
a eA 53 45% 50% Mar. 10 46% Mar. 30 Long-Bell Lumber A (sh.) (LQ).......... Mar £8 ‘ tt + & 230) 48 
84 50 143% WZ 140% Jan. 4 88 Mar. 30 EsGROrwr ee MESSE CI). sc ccccccccccccsscce 31 BR 4 2" 400) 0 
160 105 112 104% 116% Feb. 17 112 Jan, 19 Loose-Wiles Biscuit Ist pf............ Apr 1 ‘ Q 4 113 PY meen 
105 90 148 104 143% Jan. 6 120% Mar. 30 Loose-Wiles Biscuit 2d pf.................+.- 2,000,000 Feb. 1, 1% Oo 2 ‘ iN, ‘ o% 100 
40% 33% 39% ‘ 42' Feb. 3 354% Jan. 2 Lorillard (P.) Gameene’ (925) F. |. e 32,171,725 Apr 1, Q ‘ 36% 4 of 10.700 Q 
117 112 116 108% 116% Feb. 8 — Apr. 1 Lorillard (P.) Company pf.........cseeseses i a Apr 1, 119% a > 100 
ve a 23% 13% 19% Jan. 4 eee. BD Ban GU GO) GERD. oo cccccccccccccccces 30,918 ri F 13% thee 16,200 14% 
os oe 26% 23 26% Feb. 10 os Mar. 31 Louisville Gas & Elec., Class A (sh.) (LOU) ‘538, 164 Mar. 25, °26 43 2 > 3, in 6.100 
109 87% 148 06 143 Jan. 4 118 Mar. 30 Louisville & Nashville (LN)...............-. 7, ,000 ° 29%, 24 118 % 9 300 194% 
28% 17 60 31% 538% Feb. 4 30% Mar.30 Ludlum Steel (sh.) (LMS)........... ikea 35,000 Q Th Ri. 30k, % 07" 200) 1% 
Po am es oe 117 Ss Feb. 19 80 Mar.25 McCRORY STORES (sh.) (MRY) canoe , 4 Q - 4 KU 81 1 1,200 81 
106 100 109 102% 110 + = Feb. 18 105 Apr. 1 ary Stores Corporation pf..... Scecscree ' Q 1 105 5 100 
106% 80 139% 79 121 Jan. 11 72 Mar. 30 McCrory Stores, Class B (sh.)........... : ; 40K Q KD g 2 80 4 8 ROO 811 
28% 14% 22% 16 30 Feb. 15 22% Jan. 2 McIntyre Porcupine ($5) (aTy). , » Q 24 4 231 24 + % 3,200 
118% 75% 242 117 159 Jan. 4 103% Mar.30 Mack Trucks (sh.) (MQ)............000eeee: 31, 1% Q 1) aziz 109% ae 90,800 111% 
107% 40s «95%=Cié«édzLs 104 112 Mar. 4 = i¢ Jan. 4 ‘Mack Trucks ist pf..... 31, 1% Q 1% 109% 109% ri "4000 Ww 

si ia “A nd 124 Mar. 1 103 Mar.2> Mack Trucks Ist paid sneak ° as 104 ‘ ings rte as 946 
101\% 87 106% 99 107. = Mar. 13 104% Jan. 2 Mack Trucks 2d pf........ ‘ . 5,331,700 Mar. 31, '26 1% ‘ 04 j 1042 1041 % 20) 

319 107 141 114 138 ‘eb. 9 130% Mar. 27 Mackay Companies (MK).........2%.....6+445 41,580,400 Apr 1, 26 13 Q 31 131 . } : aM 

69 64% 77% 66 73% Feb. 9 5 Mar. 19 SY SE AEE. cnccnnceendseseseeecnes 50,000 ,000 Apr. 1, 26 1 ( 69 
71% 59 112 6944 106 Feb. 10 % Mar. 29 Macy (R. H.) & =. Ca.) CREB). cccccccccce 350,000 esas ) p41, 86% 91% %, 27% QM) 1 
116 111% «866118 114% 118% Jan. 14 115% Mar. 1 Macy (R. HH.) & Co, 96. ..ccccccccccccccecs 10,000,000 Feb. 1, '26 1% ‘ ~ 9ire rs 
45% 46 34 H% Feb. 10 36% Mar. 31 Magma Copper ah.) CRE eccacoasecese ° 408,155 Jan. 15, '26 7 2 39 39 GL X29 & rv = sam) 9 
+s a "205 * - Seki dials a oseasene Mahoning Coal R. R. ($50) (MAH) heheon ose 1,500,000 Feb. 1,°26 $12.30 Q #205 5: 3 ; 

41% 18 ih 21% 28% Jan. 5 17% Mar. 30 Mallinson (H. R.) Company (sh.) (HK)..... 200, 17 21 aie ae 8.400 
=." § 92 TM 78% Mar. 8 73% Mar.23 Mallinson (H. R.) A pened ~~ Sp meine! a 2,491,500 1% Q ‘ iM 2 , 

69% 45 55 34 50% Jan. 28 36 «=~Mar.2 Manati Sugar (MNU).....ccccccccscccsesecs 10,000,000 114 ‘ 471 is MD 

7 1% 82% 7 2 Feb. 1 GO Jam. B Marat Sagar OF....2..crccccscccecscccvoccese 3,500,000 % Q aoe : 

2 2% ee eaieea ie oe incese SE CO: CMON nc ssaceacebalicennce 5,000,000 ith : 
49% 33% 59 42% 76% Feb. 11 56 Jan. 4 Manhattan Electric Supply (sh.) (MSY)..... 80,971 7D Q a=1 <0" "\, 10.900 

85 42 119% 64 89% Feb. 5 Rt Mar. 3 Manhattan Elevated guaranteed (MAN)..... 4,339,200 7 Q S4 84 R4 84 + 1 14K) 

51% 30% 51% 32% 53% Feb. 15 38% Jan. 26 Manhattan Elevated modified guaranteed..... 55,638, > Q 44 40 441 1 6.200 Th 
44 26% 34% 20% 32% Jan. 4 22% Mar. 27 Manhattan Shirt ($25) (MAS).........--..-- 7,088 B25 7a Q 24 ‘ vai; + TH > eK) ) 
115% 115% 116% 105 116% Mar. 16 116% Mar. 16 Demme Gee SEE Bb... ccccvccrssccccscece 600,000 1% Q - 110% . Te 
31% 28% 5) 28% 35 Feb. 23 27% Mar. 20 Manila Electric Corporation (sh.) (MNR)... 280,000 Wk Q 2 Tra 8 1 i. 4 
37% 24% 35% 20% 28% Jan. 7 20% Mar. 4 Maracaibo Oil Exploration (sh.) (MAB)..... 330, ne ; 30% a 1 
13% oy 12 6 10 Feb. 9 7 Feb. 1 Market Street Ratlway (MRR)..........-+.+5 10,635,600 Ps wae “R 
71% 41 65% 42% 51% Feb. 10 40% Mar.31 Market Street Railway, prior p . 11,589,000 1% ‘ WW% 43 4 15 

20 46% 24% 40 Feb. 9 25% Jan. 5 Market Street Railway pf..... 600 ‘ ori, or“ IVA 
» 14 35 15 22% Feb. 10 12%- Jan. 18 Market Street Railway 2d pf. 16 17" 
42 29 60% 32 60% Jan, 29 49% Mar.30 Marland Oil (sh.) (MO).............60.0006 $1 2 49 na K 

17% 8 32% 10% 33 Mar. 11 27 = =Mar. 29 Marlin-Rockwell (sh.) (MR)........... 0 J 28 >= * 29" ) 
37% 31% 37% 19 21% Mar. 12 18% Mar. 2 Martin-Parry (sh.) (MRT)..........-.e0.e0+- Mh Q x 18 1R% % 1 
56% 29%_—i107 106% Jan. 2 71% Mar. 30 Mathieson Alkali ($50) (sh.) (AKL)........ $1 Q mit anit % 9 
98 91% 100% 100 a Ai aA ie a) INE BONNIE WE cos scecc esse vsccesceccecs 1% Q 10 
115 2% 139% 101 137% Jan. 2 107% Mar. 30 aw Department | | er 26.000.000 $1.2 2 0 1104 > %y > 8M) 14 
122% 115 124 116% 12444 Jan. 15 122% Feb. 2 May Department Stores p 5,000,000 1% Q 133 ri ; 

Se we 21% 23% Feb. 13 19 Mar. 3 Maytag Company (sh.) (MC 1,600,000 Fy Q %K 211 . * rb oT 
19 15 24% 18 24% Feb. 9 224%: Jan. 8 #=Metro-Goldwyn Pictures pf. 4,894,200 4714 ( 291 oy” ee 400 

*°190 *190 250 *225 s ae <a aint Sia Mexican Petroleum (MN)..........0..0056- 3,730,000 $3 Q ee a) . 
14% 22% 9 12% Jan. 4 6 Feb, 25. Mexican Seaboard (sh.) (MSX)............-- 0 : "ta %, @.RUO 9 

25 20 24% 13% Feb. 11 11 Mar. 3 Miami Copper ($5) (MMP).............-.+6+ 2 2 11 113, H u 6.100 11% 
40% 22% 38 25% ~ Jan. 2 28 Mar.30 #$=Mid-Continent Pet. (sh.) (MPU).........--... 1, $1 oR — i « 35,80.) Ma 
95 94) 97% Feb. 27 90 =6Mar. 30 EE SO eee 6,718,000 1% Q 0) mI teh 

"300 “My 8750 *510 *703) 4 «=Apr. 1 *.03 Apr. 1 Michigan Central (MC)........ REELS +738, tlie SA 0 a 

es . 15 1% 1% Jan. 8 Be, SE I CN GI ooo nc cnc tcancs cacccese 3 5 , are j 

6% 1 3% % 2% Jan. 8 14% Jan. 2 Middle States Gil ($10) (MSO)............. 5,415,: 40c it % AM) 1 
98 71% 147 96 133% Feb. 23 107 Mar. 30 Midland Steel Products pf. (MPO).. . < ; +$3 Q 107 P 4's Sb und ls 
oe P aa és 44% Feb. 25 34 Mar. 30 Miller Rubber certificates (sh.) (MRC) 260, . t 34 ii, 4.200 7 

% 1% * 2 3% Jan. 11 2 Mar. 3 + Minneapolis & St. Louis (MS)......... 51, ‘ > Pd 2H) 
- a me a _2% Feb. 11 % Mar.29 Minneapolis & St. Louis certificates...... 5,38: . “s . ety) 
53% 28% 57 30% 32% Feb. 3 36% Mar. 31 Minneapolis, St. P. & Sault Ste, Marie (MS 206, , 2 4 1s at "w) % 
TS 50 86% 40 79) «6Feb. 3 8655 =Mar.20 M., St. P. & Sault Ste. Marie pf............ 2,605 a 4 i, 5 ile iti ; 

60 nT 63 57% Gi =Feb, 24 62% Jan. 4 M., St. P. & Sault Ste. M. 1. *e aT LL)... 11,249, = 2 SA 4 { ti33% i m ew) 

34% 10% 45% 28% 47% Feb. 9 32 Mar. 3 “Missouri, Kansas & Texas (sh.) (K)......... — 807.5 aneaeyee 2i, 34% 1% 22 GO0 
75% 92% 74% 95 Jan. 4 82 Mar. 2. Missouri, Kansas & Texas pf............--.-+ 27,963, Feb, 1, '26 1% Q R Ros, Rv% reir M 
34% 9% 41% 305% 40% Jan. 14 27 Mar. 3 3 Missouri Pacific (MP)..............00ccceeee 839,500 ~~... She 7% 31 er »" “ 
74 2 = 81% = 894% Jan. 4 71% Mar. 3 Missouri Pacific pf.......... ccccccccccccccecs TIMONIOD ==. . a a ss 71% Thy ry wi 
74% 61% 90% 64 83%, Jan. 14 é Mar. 26 Montana Power (MNT)......-..s.csceessees Apr. 1, °26 1 Q 69% 73° = 0,30") 4 
110 1044 «<7 109 119% Jan. 28 112% Jan. 5 Montana Power pf...........--.-ssccceeeees 9.784.600 Apr. 1. ‘26 ; @ 1133 9 
48 21% 41 82 Jan. 2 58 Mar. 30 Montgomery Ward & Ca, — (MOW)...... 11,403,450 aaeee 8 a3% ; % 134,900 4% 

17 42 22% 37% Feb. 10 28% Mar.30- Moon Motor Car (sh.) ex sik ak waka ede i 180, Feb. 1, '26 7 Q ORY 311 4 17 400 1% 
78% 76% 77% *81 Mar. 2: *7 Jan. 22 Morris & Essex ($50) (ME)............... - 15,000,000 Jan. 2, '26 §$2.12% SA x “ 80 0 "400 

2% 9% 6 _i% Feb. 8 6% Mar. 30 Mother Lode Coalition (sh.) (MOR: cneacnded 2,500,000 Dee. 30, 25 37% SA 6% 6% 1 6200) Gt 
+. *- 44% 40 33% Feb. 10 36 Mar.30 Moto-Meter Co., Class A -. 4 (MMRA)...... 200,000 Apr. 1, ‘26 Bc Q sti 29% ye 12.700 Hv 

° ° 35 13 33% Feb. 15 24 Mar.30 Motor Wheel ($10) (MRW 000 Mar. 2), '26 aL Q 24 26% “A 9,904) 7M 
it *S Et som as = 4 aa% = ~ Motion Pictures (shs.) ©) 7 Mar. 15, '26 TA ( 1 ite 14 2S 0 
. 7 4 % Feb. . ar. Mullins Body (sh.) (MNS) A Feb. 12, °21 $1 14! 5 1 RK) 

& s 89% 80% 91% Feb. 15 88” Jan. 28 Mullins Body 8% pf..... Feb. 1° 0G a a 
39% 29% 39 30% 33 Jan. 2 34% Jan. 25 Munsingwear (sh. ° (MUN). Mar - 7 Q 34% 1% ROD 

ee ee 42% 5% 15% Feb. 20 8% Mar. 31 Murray Body (sh.) (MUY) Jan, 2, 26 160 10 %, 6.000) in 
+- -« . . 66 Feb. 23 52 Mar.24 NASH MOTORS (sh.) (NSS)............-.-5+ 561 : TR 6 
145 1204 192 143 188 Jan. 4 150 Apr. 3 Nashville, Chattanooga & St. Louisa (CHA)... % SA 150 * +3 “00 
10% ae 1am a iz% —_. B E. Soe. i National Acme, Company (on). CRED sta... 87sec 9% 9% \% 1,c4M) 
si w% ‘ > woe -— ‘ an. National Biscuit Company ($25) (BI)........ i ( 7 x78% ly 18,500 ’ 
126% 120% 128% 1234 130 Mar. 23 126 Jan. 27 National Biscuit Gemeane ex “een aadénken aa i% Q 28 8 1ZRYy 1282 7 Ite Th 
az e oe ofa, 54 Jan. 5 41% Mar. 31 National Cash Régister, Class A ctfs. (sh.) 4 44 41% x43% “Gr 4 18,300 45 
7 44 4% shes 57 =6Jan. 2 28 Mar.3 National Cloak & Suit (NKB). EEE ESTER $1 28 28% 1% Biden bly 
100% 91% 104 7% 92% Jan. 8 8) =Mar.11 National Cloak & Suit pf..............+. eee IX Q R4 R4 84 84 +1 100 
Ay 30% 81% 42 80 6Jan. 2 55>060C Mar.25 = National Dairy | Be ok (sh.) (NPT) ooo ooo! Ti Q . ‘ 57% 61% + 2% 3400 ul 
43 3644 45 38% 42% Jan. 7 28% Mar. 31 National Department Stores (sh.) (NX)..... 2814 2» 1% 6m 1% 

101 92% 102 90 a7 Jan. 19 92 Mar. 31 National Department Stores Ist pf...... os ‘ Q , 92 2 1 Ms Ty 
=< . 43% - 34 6Jan. 4 18 Mar. 4 National Distillers Products (sh.) (NAD).... i9 19% 1% oan oT 

54 30% 81 52% 73% Jan. 4 57 Mar. 5 National Distillers Products pf. (sh.)........ ye ~ 8 ) 8 1 20) 

44% 18% son 25 40% Jan. 2 27 Mar. 31 National Enameling & Stamping (EGK . 15,591,800 1 ~ 8 27 27 i 2 
89 67 % 89% Jan. 4 > Mar.24 National Enameling & Stamping pf. 13 Q . 8 8 85 i KG 
169% 123 174% 1384 174% Jan. 5 142 Mar. 30 National Lead (LT).. coe «++ 20,655,400 ” Q ; 4 142 146 > 1.goo 14 
118 111% 118% 114% 117% Feb. 10 116 Jan. 16 National Lead pf...... ous 7 1% oO 1 165% 116% + “Ny “400 
+: os +s es 38% Jan. 21 164% Mar. 2 National Power & Light (sh.) (NPL).......- Fr 10 = ‘ 18 ‘Hi, » & AB, ant 4 

6% 314 8% 3% 8% Jan. 7 4% Mar. 20 National Railways of Mexico 1st pf. GNX)... 28,831,000 2 1% 

3 J* 3% l% 4% Jan. 7 2. Mar.18 National Railways of Mexico 2d pf...........124,7 735.400 2 ” 21 4 TD a 
72% he 71 54% 65% Mar. 16 ii Jan. 4 National Supply ($20) Gk cnscctesecesess ED 972'050 7 Q 94 a3" + % MU 4 
108 10z% = s«110 104% «= 110 Jan. 26 104% .Mar.30 National Supply pf.............. atessedienced “SD ’ % @Q In Mi, 10R Ly em 
Bred 163 222 206 227) 42Jan. 20 208 Mar.31 National Surety Conivany (NSU)... cccccccccce .000,000 Apr. 1, 2, Q . is ON 208 12% In? 
os ss 250 201 238 Jan. 4 2 - 2 National Ten (aR.) (NTE) < .sccccccscccccccce 150,000 Apr. 1, $1 Q 4 27 130 " 2,300 136 

11% 16% 11% 14 Feb. 15 Nevada Consolidated Copper ($5) EBV) ..0000 9,997,285 Dec. 3}, one Q 2 11% 12 ‘ 1R0) 12% 
1% 8% 134% 11384 132% Jan. 9 New Orleans, Texas & Mexico (NOX)........ 855,600 ar. 1, i% Q 2 14 121 + uM) 

57% 45% 110 52 1h Jan. 7 Newport News & Hamp. Ry., Gas & E Rew) 2,800,000 Apr. 1 1% «Q 110 ; 
aT 76 = tl Fits 1450 «=6Jan. 7 Newport News & Ssasmpten Ry., G, & El, 1,500,000 Apr. 1, 1 ) 11 
57 36% 56% 31 44% Mar. 11 New York Air Brake (sh.) (AB)............ - 2, Feb. 1, We Q ; A) 1 B05 s2 

D 41% hile nO 69 §=6Feb. 3 i New York Air Brake, Class A (sh.).......... 100, Apr. 1, $1 ) . 8 ety, + % 1300 73%, 
37 23 81% 31 4% Jan. 29 32% Mar.28 New York Canners (sh.) UNRS) eeeeesccccecs 129.76 Mar. 15, Wk Q “ 8 25% 2% 17,800 st 
119% 99% 37% 113% 135% Jan. 2 117 =Mar. 30 =New York Central (CN).........000-sseeeeee 383,258,200 Feb, 1, 13 Q 121% & oe an bed! 
ie «se 93% 8914 eb. 18 93% Feb, - New York, Chicago & St. Louis. pe. or 3,174,000 Apr 1, it Q v4, es sae 
es 7 156 137 se eeaeesee - - New York, Chicago & St, Louis ctfs......... 1,005,400 Apr. 1, Im 1 t 
128 72 183 118 181% Jan. 11 130 «Mar. 3 New York, Chicago & St. Louis (H).. % ¥ Apr 7 1 ‘ 152 — 4% 4.950 Vnt 
33 3 88 99% Feb. 11 93 Mar. 11 New York, Chicago & St. Louis pf. bs : Apr. 1, ‘ 97% + % 7 W74%, 
37% 19 45% 18 45% Feb. 5 32% Mar. 30 New York Dock (DK).. 7,000, Feb. 16. 35% + 2% 1,200 
55% 41% 7 52 74 «Feb. 5 69% Mar.31 New York Dock pf......... 10,000,000 Jan. 15, 6915 hag "100 
162 137 200 161% 200 Jan, 4 199% Jan. 12 New York & Harlem ($50) SEEREED occcsccccse £638,650 Jan 2, *176 oes 
302 i 100% 100 “103° Mar.12 °102 Jan. 22 New York, Lackawanna & Western (NL).... 10,000,000 Apr. 1, *103 - , 

33% 14% 47 23 45% Jan. 2 30% Mar.30 New York, New Haven & Hartford (V)..... 157,117, Sep. 30, 30% 34% 2. ¥ 61,400 tly 
T8% 16 34% 20% 28% Feb. 13 19% Mar. 30 New York, Ontario & Western (OW)........ 58,113,900 Jan. 2 19% bad + % 5,600 22 
oe - “310 *359% Feb. 17 *296 Jan. 4 New York ‘Railways partic. etfs. (sh.) (NRR) 18,040 od : st) 340 és 176 HI% 

. a 12 20% Feb. 5 6 Jan. 25 New York Railways pf. tr. ctfs. awed (NRY) OF ar 11 11 — 3 1H) 

i 22 44% 21 28% Jan. 14 22 Mar.24 ##New York State Railways (NST)............ 19,997,700 Oct. i, 25, 2 ; TMM) 

os os 58% 51 ™ Jan. 7 45 Mar.23 New York State Railways a cascccecccee 8,862, July 1, 47 47 +2 100) 

981. 88 102 rd 101 Jan. 12 99% Apr. 1 New York Steam pf. (sh.) (NSM)............ 41,930 Apr. 1, Wl, 9914 + & 40) 

47 42 77 45% és sda thee 7 Niagara Falis Power (sh.) (NF) 721,272 Apr : 67 ; 

29 27 29 27% 28 Jan. 22 27 Mar. “31 Niagara Falls Power pf. ($25)............ 17,021,300 Jan 15, ‘2 27 x28 + %& 0) 27% 
102% #8101 108% 8107 109% Mar. 30 108 «Jan. 20 Niagara, Lockport & Ontario Pow. pf. (NCK) 91854.500 Apr. 1, '26 1001, 100% +2 100 
29 12% 45 21% 37 Jan. 13 28 Mar.30 . Norfolk Southern (NS).....-....0...ssseeeee 6.000 Jan. 1, 14 28 28 — 1 44K) . 
133% 102% 151% 123 157% Jan. 19 139% Mar. 30 Norfolk & Western oD enidtah ine abe eb weeded 137 949,700 Mar. 19, '26 13944 143 4% 13.00 145% 
72 73 75 85 Jan. 7 84 Jan, 7 #£Norfolk & Western a pe. cocceccccccccccs SOOMe Feb. 19, '26 R4 8 ie “uM 
45 22 75 41% 67 Jan. 14 42 Mar. 30 North American ($10) (NA): POT OTT Tee TT eee eT 37 ,469.930 Apr. 1, ‘26 42 47% + % 145,00) 48 
50% 50% 465% 50% Jan. it 49 Jan. 2 North American pf. (950)........c.ccccccesce 30,335,750 Apr. 1, °26 49 49% — & 1,700 49% 
ee 96% 9415 954% Jan. 2 91% Mar. 31 North American Edison pf. (NAE) (sh.)...... 200,000 Mar. 1, ‘26 91% 91% — 1% 300 93% 

MUNICIPAL BONDS ‘ 
Ee BULL & ELDREDGE STOCKS 
GENERAL MUNICIP Members New York Stock Exchange ODD AND FULL 
Bn 2 BONDS 
NDUSTRIAL BONDS 20 Broad Street, N. Y. Telephone Rector 8460 LOTS { 
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———-Week's Range.-———_,, 
Yearly Price Ranges.— _ Amount -Last a 2 —— soem, Sat., Wed., 
124 125 -—1926 Range.—-—— STOCKS Capital "Date Pe Pe- | Mar. 29. Apr. 3. Week's Week's Apr. 7, 
Hieh. Low Fugh Low High Date Low. Date (and ticker abbreviations) Stock Listed. Paid. Cc don riod, First. High. Low. Last. Ch’ge Sales, Close, 
°78% 4 =°7T2% 80 78% 79% Jan. 21 79% Jan. 21 Northern Central ($50) (NNX)..........+.+. 27,079,550 Jan. 15, 2 SA . . 79% *s . 
oe 18% 12% 15% Jan. 14 9% Mar. 30 Norwalk Tire & Rubber ($10) (NRT)......... 995, Apr. 1 40c Q 10% 11% 11% + 1% 5,400 10% 
42 fe 85 7? ” Jan. 18 8) Mar. 4 #£=Norwalk Tire & Rubber 7% pf............+++ 1,146,600 Apr. 1, 1% Q 80 .. 
9% 7 18% 8 17% Jan. 7 13% Mar. 1 Nunnally Company (a#h.) (NNY)........++.+- 000 Dec. 31, ‘2 jie SA 14% 14% 13% —1 500 : 
13 47% 18% 58% 76% Jan. 2 65% Mar. 30 Northern Pacific (NP)...... hectane ba0eeeesen 247,998,400 Feb. 1 1% Q 68% 69% 69 + % 18,800 70 
3 38 53% 36 Feb. 5 30% Mar. 31 OIL WELL SUPPLY ($25) (OWY).......... 8,125,000 Apr. 1, ‘26 Se Q 31% 31% 30% — 2% 1,300 31% 
- 105 103% 107 Feb, 19 105% Feb. 3 Oil Well Supply pf........cssscecsceecccceees 7,000, Feb, 1, '26 1% Q 196% 106% 106% = 2 200 . 
30 18 39 18% 36060 Jan. 12 31% Feb. 6 Cuts DRUNGTE CO c ccc ccceccccecccscocecesce S.5GOCSO —cccccess o oo 35 35 34 — 1% 2,100 
89', 76% 97 78% oy Jan. 12 96 Feb. 5 Ceye BMeslery Pb. occcccccccccsevcecees Sees 160,006 Mar. 1, ‘26 1% Q 97 97 97 wy 200 : 
. on oe ee 22% Feb. 22 14% Mar. 30 Omnibus Corporation (sh.) (BUZ).. aaoine nn => soe necceee ee 16 16% 16% = 13.500 17% 
oe ae 98% Feb. 6 91% Apr. 1 Omnibus Corporation pf..............-++- -.. 8,810,800 Apr. 1, ‘26 2 Q 91% 91% 91% — 2% 200 
° 53 41% 60% Mar. 11 47 Jan. 12 Oppenheim, Collings & Co. (sh.) (OPS.)...... 94,565 Feb. 15, '26 75e Q 51% 34 54 +1 400 
29 18 32% 25% 30% Jan. 14 27% Mar. 25 Orpheum Circuit ($1) (OPX)..........0e0005. 549.170 Mar. 1, "26 16 2-3c M 27% 28% 28% + %& 1,300 0% 
98%, To 107 oR 103 Apr. 3 lt Jan. 13 Orpheum Cirowlt pf... ..ccccccccccccccccccecs 6,580,000 Apr. 1, '26 2 Q 102% 103 103 + 2% 200 
92 638% 140% 87% 120% Feb. 6 110% Mar. 30 Otis Elevator ($50) (OT). wecccecccccecee 17,008,750 Jan. 15,°26 $150 Q 114% 115% x114% — % 3,800 114 
100% 6 112 101 107 Feb. 8 102% Jan, 13 GS TNO Es 66.0000 406eececncaseccecesies 6,500,000 Jan. 15, °2 $1.50 Q 106 106 x106— + 3% "100 
11% 6% 15% 8 14% Jan. 19 9 Mar. 29 Otis Steel (sh.) (OST) scnne — .. aa ‘ oe es 10 104 9 10% +» &% 6,800 Ie 
14% “4 97% 50% 107% Feb. 17 87% Mar. 30 CRED BeeE BE. covccsccccccccccccocceesesecesce July 1, '21 1% ee 9 90 ~ 7M 88, - i 1,500 zt 
“a a 57 49% 0% Jan. 29 47. Mar.28 Outlet Company (OTU) (ah.).... pada a3 a i a 51 47 BO 20 + 3% 100 
‘ - 100% 98 101% Jan. 16 97% Apr. 1 Outlet Company pf....... Feb 1, "26 1% Q 98 98 97% it we ir "400 
aay 39% 69%, 42 68, Feb. 8 53% Mar. 29 Owens Bottle (B25) (OB).. Apr. 1, ‘26 75 Q 61 61% 53% 5 — 2% 11,200 61 
lll 107% 15 110% 11% Feb. 8 112 Mar. 3? Owens Bottle pf............ Apr. 1, '26 1\% Q 112 112 112 F 112 ee 100 5 
4” 16 40'5 2 48 Jan. 6 24% Mar. 31 PACIFIC COAST (PX)....-ceeeceeeeceee 1 se 25% 26 244, 26 400 2 
43 73 64 73.» «-Feb, 20 72% Feb. 19 Pacific Coast Ist pf 2% SA ; eta 73 ms a 
40% 2% 54 34% 57% Feb. 18 5hO)6Mar. 15 ~—- Pacific Coast 2d pf $1 Q as as 50 : 
106 90% 137% 102% Jan. 20 118 Mar. 31 Pacific Gas & Electric (PCG). a< 2 Q 122% 122% 118 x119 — 1% 1,100 
10% 7 12% 5% Mar. 17 10 Mar. 17 Pacific Mail ($5) (PM)................ $1 os ‘ ms i an 7 
7 59 59 Seed road Pacific SN BPE cccoccncace wee , 75c .Q 59 init 
58% 45 78% 51% 83% Feb. 13 51% Mar. 31 eee Ge GD BR ivcceccccesacceecessc “ Y 26 3 a Be ot 5 53% - y 
95% 4 118 wm 117 Jan. 16 116 Feb. 1 Pacific Telephone & Telegraph (ZAC) heman cee 53,000,000 Mar. 31, '26 oon Q me me _ tie : : er os 
93% BS 103% 92% ove Pacific Telephone & Telegraph pf............ $2,000,000 Jan. 15, '26 1% @Q ee 103% . 
16% I% 484 15 43% Jan. 4 31% Mar. 31 Packard Motor Car Company ($10) "Segond . 26,147,2 Jan. 30, '26 50c Q 34% 34y 31% 33% — \& 43,800 365, 
- : 33 17% , Jan. 4 18% Mar. 31 Paige-Detroit Motor Car (sh.) (PDD) ve 676500 Jan. 3, '26 35e | 6=—Q 19% 20 18% 20 4 4 16.300 20% 
ra “4% 83% 59%4 Jan. 2 h% Mar. 31 Pan-American Pet, & Tran. ($50) (P P).. . 48,307,400 Jan. 20, °26 $1.50 Q 64 ti4 56% x62 1 8.800 63 . 
1% 41% 8414 60% Jan. 4 “6% Mar. 31 Pan-American, Class B ($50) iy PB).. 91,024,850 Jan. 20, '26 $150 Q H4% 64% 56% x62 — % 147,600 63% 
aie 44— 37% Jan. 2 34 Mar. 1 Pan-American West. Pet., Cl. (sh.) )(PPWB) 400,000 Jan. 30, '26 50c Q 37% 38 34% 37% + &% 13.800 374 
4% 1% 6% 2 11% Feb. 23 4% Jan. 21 Panhandle Prod, & Refining (nS (PDF). ERS , bs 8% 8% 84 88 — 4.500 — 
42% 29 AO 37 &5 Feb, 19 3 | Jan. 19 Panhandle Prod. & Refining pf.............. 2,935,200 July 2, °23 2 es . ; 70 oe < 
3% 82 354 2 28% Jan. 4 204% Mar.31 Park & Tilford (sh.) (PKT)......-.-.------- eres - He 22 20 2% 2% #$j—14u 4,200 22 
« ‘ 4 “e 8% Feb. 5 6% Mar.19 Park Utah Consolidated Mines $1) fete. Apr. 1, ‘26 lic 7 7 6% i we 4200 oa 
le 90% 70 83 Jan. 7 48% Mar. 30 Pathe Exchange, Inc., Class A (I (sh ) Dec. 24, '24 5 a 62 62 48% 541 — 7% 20, 300 31 
° on 17 20% Jan. 30 16% Jan. 28 Penick & Ford (sh.) (PFK)..........0...000+ 438,973 sa eesees, ~ : a 18% 17% 18% + % —_—_— ° 
. ie 105% 100 1 )60 Mar. 3 ali a 2 Fe 2 eee ee Mar. 31, '26 1% Q v an 100% , : 
106% 108 105% 105 105% Jan. 6 105 Jan. 8 Penney (J. C.) pf. (JCP Pr.) Mar. 31, ‘26 1% Q ) 105% se Sind 
20% IR 26% 12 7 Feb. 8 1% Mar. 30 Pennsylvania Coal & Coke ($50) (PVC) Nov, 10, '24 $1 11 11 10% 10% 10% 
50 41% 5M 425 55% Jan. 2 48% Mar. 30 Pennsylvania Railroad ($50) (PA)..........- 4 Feb, 27, '26 The Q SOK OM ASS, 5 ' 51% 
4% 1% 3 i 24% Jan. « 1% Feb. 17 Penn. Seaboard Steel (sh.) (PSX) ee 8 is 1% 1% 1% 4. ‘ im 
119% 92% i224 112 130° «Feb, 11 117 Jan. 23 - People’s Gas, Chicago (PO)........+++. Jan, 17, '26 - Q 118% 0% «611TH X119% + 119% 
22% 9% 21% 13% ze Jan. 14 19 Mar. 4 Peoria & Eastern (IE) ............+- wikak iain Aeaguns a ke 20 — 
3 40% % 61% 88% Mar. Il 67 Mar. 3 Pere Marquette (PQ).......c.cececeeeeceeece Apr i, 1 Q 80, 82% 78% 82 + 12,100 
es . Sl 60% 8 Mar. 12 81 Jan. 26 Pere Marquette ctfs, of deposit pecacessociooes Apr 1, 1 Q 81 
85% 71% 80% 1s 87's Feb. 23 79 Mar. 3 Pere Marquette prior pf..........eseeeesees é Feb. 1, * 1% Q BOI, 81) 80 81% + 1% 700 831 
“~ . 717% 74% . , nopes Pere Marquette pf. ctfs... 2.0... .0e cee eee eee Feb. 1, 1% WW -: . 75% * . 
17 60 79% GRi4 80% Jan. 13 70% Mar. 20 Pere Marquette pf padecvewnes seas Feb 1, 1% Q 71% 72 TO% 72 > OO 
ve ; 87 XOlg 84% Jan, 25 83% Jan. 26 Pere Marquette prior pf. ctfs... a a Feb. 1," 1% i 83% 3 
5T™% 42% OB 51% 72 Apr. 3 0% Mar. 2 Philadelphia Company ($50) pas! chant iie a Jan. 30, ' $1 Q 65% 72 63% x71% + 7% 31,600 76 
46% 42% 49 45% M% Mar. 30 47% Jan. 4 Philadelphia Company 6% pf jo Chccantued ‘ Nov, 2, °25 $1. SA W% W% WI% MM - & 100 ' 
i 37 37 36% Jan. 14 36006 Jan. 14 Philadelphia Company 5% pf. ($50)........-. Mar. 1, ‘26 $1.22 SA ‘ 3614 <" 
54 34% 52% 37% 48% Feb. 13 36% Mar. 30 Phila. & Reading Coal & en’ PRG) eereran ©! eres . = 38% 39% 364% 38 —“¥ 14,200 = 5a) 
Hes 35 52ke 38 4i% Jan. 11 38% Mar. 8 Phila. & Reading Coal & Iron (sh.) ctfs..... 1,400,000 —......... a ae as 41 <_< 2 ita 
2% 11 25% 12% 20% Feb. 23 16 Apr. 3 Philip Morris & Co. ($10) (I’PS)...........-. July 2, '24 G@c .. 16% 17 16 16 —1 500 19% 
a3 “4 90" 51 io Jan. 29 ™) Mar. 31 Phillips-Jones (sh.) (PJ)...........0.e0005 5a Mar. 1, °26 $1 Q 50% 30% 50 50 1 “one Pines 
90 7 %o% %S1% ‘8S Mar. 20 82 Feb. 3 Phillips-Jones pf : if Feb. 1, '26 1% Q 83 83 83 83 +1 ony 
4% 28% 47% 36% 49% Feb. 13 40 Mar. 30 Phillips Petroleum (sh ) ls eugene Apr 1, °26 The Q 43% 43% 40 43% 102,600 3% 
324 19 42% 18 44% Jan. 2 31. Mar. 30 Phoenix Hosiery ($5) (PXY)..........-000005 et = 31 32 31 32 ' "300 o% 
94 82% ao & 99% Jan. 21 OF Mar. 25 Phoemig Boslery pt... cccccccsccccccccoccecs Mar 1, °26 Q 7 94 7 bs 
16 6% 47 10% 43% Jan. 9 23 Mar. 30 Pierce-Arrow Motor (sh.) (PZ)..........+> : May 1, ‘19 $1.25 27% 27% 22 6 } 61,500 °G% 
54 18% 100 43 108% Jan. 11 84% Mar. 30 Pierce-Arrow Motor pf........0sceeeeeees Apr.. 1, ’21 2 ee 88 904 845 “901 +4 ‘2 say aude 
7% ig 34 1% 1% Jan. mS Soe OM error —— c(t TS st 1% 1% ys im -— om “sit 
20 40 20% 27% Jan. 30 20% Mar. 30 Pierce Oll pf Kandhmeet abd bNbRee Ks Feb. 1, '22 2 2g Ae 20% O's, 1 . ; 100 , 
Sh 4% 8% 4% 7 Jan, 30 4% Mar. 20 fierce Petroleum (sh.) (PPX).........+0+0+- panevs 4% 1% 4% 4% i. 2 10.300 z 
6% 247%): Jan. 5 = 31% Mar. 24 Pittsburgh Coal of Pennsylvania (PC)....... Oct. 25, "24 i 33 33. 32%, «3214 % 300 Sa 
10% 4% «| 80 8 Jan. 5 71 Mar.25> Pittsburgh Coal of Pennsylvania pf....... aed Jan. 25, ‘26 1% 72% 72% 71% 71% i. °"200 “1% 
140 140 135 134 136 Mar, 17 7 Pittsburgh, Fort Wayne & Chicago (FW).... Apr. 1, '26 1% Q 136 Rg Kites 
140% 138 143% 139% 143% Jan. 13 Pittsburgh, Fort Wayne & Chicago pf..... Apr. 6, '26 1% Q 145 145 142% 142% 
5 102% 95 Feb. 1 Pittsburgh Steel pf. (PG Pr.)..........-6++65 Mar. 1, °26 1% Q 94 94 4 7. — 9 
63% 58% 63% 30 43% Jan. 9 Pittsburgh Term, Coal (PPT)...........+++++ 12,000,000  —......... od 40 47% 40 47% 4 @1 
a7\ 83 88, 79 92% Feb. 5 . . 26 Pittsburgh Term. Coal pf..........--.se+-++ Mar. 1, ‘26 1% Q 85 85 85 85 ia 
16% 9% 17% 12% 17% Apr $ 14% Mar. 3 Pittsburgh Utilities Corp. pf. ($10) (PTU).. Nov, 2, "25 *60c SA 16 17% 154 17% 4+ ji 
il 12 17 Apr. 3 ro Jan, 22 Pittsburgh Utilities Corp. pf. ctfs., new...... Nov. 2, ‘25 160c SA 17 17% 17 ? 17% + 1 E 
16% 11% 16 12 17% Apr. 3 1S Mar. 20 Pittsburgh Utilities Corp. pf. ctfs. ($10).... Nov, 2, ‘25 160c SA 16 17% 16 17% + 1% 
75% 123 63 119% Jan. It go Mar. 30 Pittsburgh & West Virginia (PW)........... 30,000,.0000 =. ........ se VIIy 97 85 97 “is 
7 30 62% 40% 8i% Jan. 15 60 Jan. 5 Porto Rican-American Tobacco Co. (PRT)... 6,315,400 —......... 7% 70% 68 684 ~ 3 
121 64% 124% Feb. 3 7 .30 Postum Cereal (sh.) (PS)..........0665 ~~ Feb, 1,26 $1.10 Q 81% 86% 75h 85 + 1% 
62 39 7% 45 79% Jan. 7 24 Pressed Steel Car Company CPEB). cccccccces June 17, ‘2 Bs 34 Mi, 52 6% | oo 
67 92% 76% wy Jan. 7 4 Pressed Steel Car C ompeny Pe ccccesevecosess Mar. 17, ‘26 1% Q 83 83 821 821 rt 4 
41% Mar. 19 Bil Mar. 31 . ressed Steel Car, new... e sens “ “< 3 4 2 36 26 26 36 ‘2 — 32 
43% 22% 32% 12 : il Mar. 29 Producers & Refiners ($50) (PFN). 11,467,850 Sep. 15, ‘23 5 : 13 13% 11 13 
“ay 42 47% 27 31 Mar. 29 Producers & Refiners pf. ($50). se 2,845,350 May 4, °25 87%c ‘ 31 31 31 aT os 
ee - 100% 92% 97 Jan. 22 Public Service Electric & Gas pf. cen heetheseues 15,000,000 Mar. 31, ‘26 1% Q 98 98% 7% 97% as 
+0 39 87% 62 ‘ é 72 Mar. 2 Public Service Corporation, N. J. (sh.) (PUB) 1,037,867 Mar. 31, '26 $1.25 Q 76% 77 74- 76 ae 
101% 9614 106 99 108% Feb. 3 103% Jan, 12 Public Service Corporation, N. J. 7% pf...... 26,836,700 Mar. 31, °26 1% Q 10514 1054 105 1050 4 
115 9% 119 100 1 = Jan. 28 115 Mar. 2 Public Service Corporation, N. J., 8% pf...... - Bao Mar. 31, ‘26 2 Q 117% 117% 117% lit ‘ 
at - re 100% Jan. 25 97 Feb, 24 Public Service Corporation, N, J. 6% pf.. 1,827 300 Mar. 31, °26 1% Q _~ 
101% 944% 108 100% 110 Mar.29 106 Jan. 18 Public Service Electric Power pf. (PVW). 6,000,000 Feb. 1, '26 1% Q 110 110 109 109 
151% 113% 173% 12 1740s Jan. 14 1454 Mar. 31 Dn Crna 6.45... dc nentocoesenmeaue .135,000,000 Feb. 15, '26 2 Q 151% 152% 1454, 151 a 
67 7% 47% 33 47 Feb. 4 34% Mar.25 Punta Alegre Sugar ($50) (PQS)........++++ 19,572,750 May 15, '25 $1.25. 35 37% 35 7 4 9% 
3014 20 50% 25% 31 Jan. 4 25% Mar. 30 Pure Oil Company ($25) (PUY).........++..+ 75.959,250 Mar. 1, °26 ti0e Q 26% 27 25) 26% 7 
105% 92 108% 103 111% Feb. 27 107 Jan. 5 PUTO Ge GO Bhs o.c6cc6bcdcccccscaccccecs 13,000,000 Apr. 1, ‘26 2 Q 107 107% 107 107% 
66% 25% 17% 39% 46% Jan. 12 32. Mar. 30 RADIO CORP, OF AMERICA (sh.) (RA). SO aoe os T os 34 35 $2 3Al , 
45% 54 47% Feb. 1 44% Mar. 31 Radio Corporation of America pf. ($50)...... 17,717,350 (Apr 1, ‘26 874 Q 4 45% Pith a 
71% 64 74% 88% 73 Feb. 16 72% Mar. 19 Railroad Securities Il’. Cent. stk. ctfs, (RSY) 8,000,000 Jan. 1, '26 2 SA 724% 72% 72% 72% . 1 
kee . ; (8% Mar. 10 53% Mar. 1 Railway Steel Spring Company ($50) (RY)... 20,250,000 SE) RE 62% 63 58% 62 —_ - 
119 113 122 114% 1230 -Feb. 20 116% Apr. 1 Railway Steel Spring Company pf............ 13,500,000 Mar. 20, '26 1% Q 116% 116% 116% 1164 om" 
30 39% 33% 34% Feb. 5 33% Jan. 18 tand Mines (sh.) (RDM).........--seeeeeeee0 18,530 Feb. 26,'26 $1.52 .. -: 345 , 
17% 9 17% 11% 12% Feb. 9 10% Mar. 3 tay Consolidated Copper ($10) (RC)......... 28,560,070 Dec. 31, °20 2e (ti. 11% 11% 11% 1% ) 
1% 851%) . 94 Jan. 11 Siar 08 | OE On sooo case eckhennaneoat 70,000,000 Feb, 11, '26 $1 Q 81% 83% #«79 821, +4. 24,500 = 12% 
% 34 41 35% 41% Feb. 17 40 Jan. 5 Reading Ist pf. ($50). ‘ ) 28,000,000 Mar. 11, ‘26 we Q 40% 40% 40 40" . 2 aD 
39% 44% = SOHN Jan. 1140, Mar. 30 Reading 24 pf.” ($50) 0 . 42,000,000 Apr. 8, '26 Me Q 40% 40% 40 om ae 
- . OM “i Jan. 4 46% Mar.30 Reid Ice Cream Corporation (-. ) 100,589 Apr. 1, °26 Ti Q 41914 49% 46% 48) _— 14 3,700 41. 
100 $2% 100 «Jan. 4. 95% Mar.30 Reid Ice Cream pf... 2.255.000 Mar. 1, ‘26 % Q 8% O84 84 Oy _ ¥ —_— 
54% 032M C‘<‘z||M)|46K%OCdI2T~—sdFeb. «3)~=—- 92s Mar. 30 © Remington Typewriter (RR). ier a < 102 92 97% 4 .. 
99% 90% 109% 108% Mar. 10 106% Mar.19 Remington Typewriter Ist pf... ......-.- t... 4,000,000 Apr. 1, "26 1% Q my ~«~«< 12,200 9% 
110 00% 113% 108 11 Jan. 5 105 Mar. 30 Remington Typewriter 2d pf.................. 6,000,06 Apr. 1, °26 2 Q 106 196 105 105 " na Kad? 
103% 107 3=Mar. 9 105% Mar.29 Remington Typewriter ist pf., Series S...... 1,217, Apr. 1, '26 % Q 105% 105% 105% 105% 7 a 
114% «114% «120s *118 = *122_—séFeb. 24 «*122—S—CFeb. 24° Rensselaer & Saratoga (RNS)..........-+: J 16,000,000 Jan. 2, '26 SA ; : Cn ng 200 
™h 23% % 15% Jan. 4 9 Mar. 31 Replogle Steel (sh.) (RST)........+..se++0+- ° $00,000 nee nees oe ee 10 10% 9 10% r’ 
63% 2 “4% 8 42 63% Jan. 7 45% Mar.31 Republic Iron & Steel Company (RBC)...... 30,000,000 May 2, ‘21 me 19% 51% 45% 491, —-Z 6,800 10% 
82 5 844 9 Feb. 3 91% Mar. 30 Republic Iron & Steel Company pf........... 000,000 Apr. 1, '26 1% Q 91% 91% 91% 91% — 2% — 51% 
22% % 18 . 10% Jan. 5 5% Feb. 24 Reynolds Spring (sh.) (RSA)............ 387,958 May 1, ‘25 Qe. 6% 64 6% 6% “he — = 
ae sn 148 140 - napeeike : one Reynolds Tobacco Company ($25) es ' ,000,000 Apr. 1, ‘26 $1 Q * : 140 7” 9,200 
7 61% 95% 72% 98% Jan. 5 90 Mar. 30 Reynolds Tobacco Company, Class B ($23). ,000,000 Apr. 1, ‘26 $1 Q 91% wy 90 94 13 9 ¢ ~ 
16% 2814 10 18% Feb. 23 9% Mar.31 Robert, Reis & Co. (sh.) (RIS)...........+-+ eer = es 11% 11% 9% 10% — 1% 13,800 93% 
74% 60 4% © «63 82 Feb. 8 77 Mar.20 Robert Reis & Co. Ist pf........ccssccseeeeee 2,250,000 Apr. 1, '26 ix, Q at ne 7 ee ee 
y 86 97% 5 1 ~=—s Jan. 20 86 Mar. 2 Rossia Insurance Company ($25 5) nom). 1,600 000 Apr. 1, ‘26 5 Q 87 R6 4°51 tees : 
5914 40% 57 48% 57% Jan. 9 ti) Mar. 3 Royal Dutch, New York (sh.) (RD).......... 738,122 Jan. 29, '26 a 339 i. i my Og 51% bah 500 2 
; 32 62% 2 St Jan. 7 45 Mar. 3 Rutland pf. (RV Pr).......cccc.scocccccccece 9,057,600 | eee ee eee ar ae * 9,400 51% 
45% 22 2% 39 Mar.30 ST. JOSEPH LEAD ($10) (JO)............ 19,515,170 Mar. 20, '26 tle Q 39 39% —-% 4900 su 
2% 84% 102% ST 8 Mar.30 St, Louis-San Francisco (FN).... IIIT! 50/068/100 Apr. 1, '26 1% Q 85 OU: sa |Co 
65 1D% 92% 76 83% Apr. 1 St. Louis-San Francisco pf.. . 7,500,000 Feb. 1, '26 1% Q 83% 831 pe 8,900 89 
55% 335 691, 43% Sig Mar. 19 St. Louis Southwestern (SS).. ne Sa RES ef ie 60 sy 86 
74 57 78% 70% 72 Mar. 19 St. Louis Southwestern pf...............-00++ 19,893,700 Mar. 31, ‘26 1% Q 73% 75 , _ 
HOM 42% Mar. 31 Safety Cable Co. (sh.) (SOC).........c0eeee i, Yee ee 42 x45 +4 " 
88% 32% 108% 4814 73 «Mar. 31 Savage Arma (SA).........-scceseeceees sees+ 9,239,300 Mar. 1, ‘26 $ Q 73 78% am . 
2m, 96% 134% 104% * 42% Mar.30 Schulte Retail Stores (sh.) (SHO)........... ° 412,500 Mar. 1, "26 $$2 Q 42% 45% a = 
114 105 118 110 2 112% Jan, 6 Schulte Retail Stores pf...............eseeee 9,425,000 Apr. 1, '26 - Q 113 113 = 16% 
24% 6% ray 2 2 27% Mar. 31 Seaboard Air Line (SB)....... ~-.....- -.+« 38,919,400 : es ** 27% 30% a= 2 
4s 14qC«~*CSsCG 8 30% Mar.31 Seaboard Air Line pf.................s0*s.. 23.894.100 i iis 1% ###$%sk 2 & 31 
-. 16% 13% 2 12% Mar. 3 Seagrave Corporation (sh.) (SVE)........... 105,212 30¢ Q 128 x13% a 35% 
* 1 44% Mar.29 Sears, Roebuck & Co., new........+-:::-- CANE 5 444 41% 13% 
155 78% 236% «147% 4 176% Mar. 29 ~Sears Roebuck & Co. (SK)............ * 105,000,000 $1.50 Q 176% 1004 + 7a 18% 
a 1 4 5 Mar. 31 Seneca Copper (sh.) (SEN)........ ca iateiaiann 332,599 7 oe 5 5 i ” - 
ae 92 40% Jan, 25 4T Mar. 30 Shattuck (F. G.) (sh.) (FPHK)..,........ceeee- 300,000 50 Q 47 52 ae 11 P. 
2 49 29% Jan. 4 42% Mar.31 Shell Trans, & Trading (sh.) (SH)........... |” 92,244 9%. 42 ms wt 4% 
22% 28% 21 Jan. 4 24 Mar. 3 Shell Union Oil (gh.) (SUX)........00cceeeee 10,000,000 35e Q 24 24% = 4 > 
901. 10645 991, Jan. 25 Se Te A I OE Sivek ncdddksamiessenccsscces 20,000,000 1% @Q 103% 104 - 3 2%6 
10% 106% 102% Mar, 18 107 Mar. 18 Sherwin-Williams ist pf. . eabese werere TTT - 15,000,000 1\% Q 107 ; r 
. ite ik Jan, 28 52 Mar. 4 Shubert Theatre (SHU) (sh.). soesubsorn 150,170 ma ae 54 oA 2 - ; 
24 28% 17% Jan. 2 19% Mar. 30 Simms Petroleum ($10) (SV). eviedheceesbeut 7,207 620 0c SA 19% 21% - "% 37 160 2] 
37 4S 31 Jan. 4 43% Mar.30 Simmons Company (sh.) (SBD).............. 1,000,000 We Q 43% 45% +1 is'nop 21% 
101% 106% 10014 jan, 14 107% Jan. 29 Simmons Company pf............------------ 6.106.200 1% @ 1084 — 
Th 24% 17 Feb. 23 19% Mar. 30 Sinclair Consolidated Oil (sh.) (SC)........ . 4,489/408 5 pi 19% 21% es 76 904 4 
» 94% . 78% Jan. 29 90 Mar.30 Sinclair Consolidated Oil pf........--------+« 7,852,200 2 Q 90 mm 2 (Y 00 |e 
20 32% 21: Jan. 25 26% Mar. 30 Skelly Oil ($25) (SYB)............... 3.436.090 0c Q 26% 30% + 1% 42° 80K 3 
84% 143% 80% Jan 105% Mar. 29 Sloss-Sheffield Steel & Iron (SLS) 000 1% Q 1054 111 4+ a7 gr Ea 
06 104 92 Mar. 10 100%, Jan. 18 Sloss-Sheffield Steel & Iron pf..............- 000 1% Q 102 Pires — 
95% 109% 62 Feb. 2 108% Jan. 2 South Porto Rico Sugar (PSU).............. 600 1% Q 8 ar 112 117 + 5 1,000 23 
110°, 113% 90% Feb. 8 113° Jan. 8 South Porto Rico Sugar pf................... 000 2 Q _ 115 d ~ 
iis Mar. 2 43 Mar. 31 Southern Diaries, Class A (sh.)... . . 1,000 ee 47% 47% 43 46 4 ” 4,400 497 
Mar. 12 22 Mar. 3 Southern Dairies, Class B (sh.) ‘SD1.. Sui OO eee 29% 22 27% ian 41/200 nig 
105% 85% 108%  % Jan. 2 96% Mar.30 Southern Pacific (SX)..........-..+- .s se. .872,380,900 Apr. 1,°26 1% Q 9% 98% 6% pes 27900 MOE 
ect os? P 
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Stock Transactions—New York Stock Exchange—Continued 




































































































a a—eney Price Ranges.—— ——__—__—. Amount Mon Sat., Wed 
1924. 1925 -———-—1926 Range. —--— STOCKS Capital I I Mar. 29 Apr Week's Week's Apr 
High. Low. High. "Lew. High. Date Low. Date. (and ticker abbreviations) Stock Listed. | First Last Ch ge. Sales Clo 
7O% 33% 120% 77% 119% Jan. 4 103% Mar. 30 Southern Railway (SZ)..........sceescesnees 120,000,000 1% Q 110 i { ‘ 109% aig 79.600 11 
85 66% 95's 83 92% Jan. 2 87% Apr. 1 Southern Railway pf......-.-s+-eeeserseeeees 60 ,000 000 1% 88 R8 R7 AS oe 1'400 gRI 
100 ri 101 95 105 Mar. 3 101 Jan. 13 Spalding (A. G.) & Bros, Ist pf. (SDG).... 4,757,000 1% Q 105 : , 
is me 24 13% 17% Feb. 19 13% Mar. 29 Spear & Co. oe.) Gs Sanda acgnasidesdcens 5, 1 i 14 an "300 
e- es 92 78% 82% Jan. 13 Mar. 29 Beer B CO, Pb. cc ccccdvcccccccescccscccecics 000 4 Q 74 74 a 900 
20 1% 36% 15% 31% Feb. 5 i8% Mar. 30 Spicer AF ES BOD GEER caccaveveas 7 2 2 18% 21% — 23.1000 9 
98! 78 108 92 105 Mar. il 101 Jan. 12 Spicer Manufacturing pf........... ‘ . 104 ; ian acs 
41% 31% 61 A 69 Feb. 8 51 Mar. 2 Standard Gas & Electric (sh.) (SG 7 ( x56 1%, 77M 
‘ 561% 50g 57% Feb. 9 53% Mar. 30 Standard Gas & Electric pf. ($50)... oe $1 Q 55 in 1.600 ; 
7™ 39% 62 92% Feb. 4 68% Mar. 30 Standard Milling (SM)........-..sceseescceees 1% Q g 73 1 3° 300) . 
85 71% % 81 90 Feb. 5 GD Biase, BD BRR BS OF, oc cdccsctvccccvccesccsces ,488.000 i% Q RU “ 
68% 55% 67% 51% 62% Jan. 2 2% Mar. 31 Standard Oil of California ($25) (SCD)...... 237,910,850 Oc Q » M4% 1 4 
42% 33 47% 38% 46% Jan. 2 40% Mar. 3 Standard Oil of New Jersey «$25) (J). .......514,706,025 23, Q 42 4 40%, 42Y %, 117 
119% 115% 119 116% 118% Feb. 23 116% Feb. 25 Standard Oil of New Jersey pf............... 199,972,900 i3 Q { g 117% lu . 
25% 13% 16 5% 10% Feb. 10 6% Jan. 12 Standard Plate Glass ag GL) Jeeneesecte 200 ,000 75 71 : 
wo 70 55% 45 Feb. 9 45 Feb. 9 Standard Plate Glass pf..................00- 5,393,600 1% Ps + "oy 2400 02RD 
65% 55% 82 vA 88% Jan. 7 7 Mar.27 Sterling Products (sh. ' (SU) Sapneneenhasases® 625,000 Q 8 781 “YY $5,400 77 
100% 48% 6% 5 92% Jan. 2 70% Mar.30 Stewart-Warner Speedometer (sh.) (STX)... 600,000 $1.50 Q ( 8 7 Pat - ; "900 : 
R47s 54 895, 61 77% Jan. 4 64% Mar. 31 Stromberg Carburetor (sh.) (STB)............ 80, $1.50 ) ¢ 64 66 “a X 85.900 
45% 30% 68 41% 61% Feb. 23 10% Mar. 29 Studebaker Company (sh.) (STU) Sinieeewn a 7 $1.2 Q 9 O% 53% : ; 
115 110 125 112 121 Feb. 1 114% Feb. 23 Studebaker Company pf.......ccccccccesccces ‘ Q ‘ , 115 1 11.400 
12% 12 3% Feb. 1 2° Mar. 2 Submarine Boat (sh.) (SUB)................. 2% rae 3800 r 
° 43% 38% 41% Jan. 4 2S |’ Ok Se aaa ae 2ie Q 3 yi 33 ‘ 
Bs 2 6% 2 4% Jan. 7 2 Feb, 27 Superior Oil (sh.) (SC)........ eee ere: srr rr rr ’ "3 - % 2 400 
35 23 41% 20 25% Jan. 12 21 SS ee eee Dec. 20, '20 50 Q 21 100 
12% 12 15% 5% 13 Jan. 7 Mar. 27 Sweets Company of America ($50) (SWA)... 5,000.000 Feb 2, °25 75c “9 
20% 10% 1444 Jan. 4 Mar. 3 Symington certificates (sh.) (SYZ).. . ) 8 8%, s, 4.400 
25% 20% Feb. 4 16% Mar. 31 See, CURES BD GUD occ ccwcascsccdcccsce 0 Q 6, in ie >" OK) 19 
14% 64 16% 11 14% Jan. 19 11% Mar.30 TELAUTOGRAPH CORP. temp. ctfs. (TZ).. 92,000 Nov. 2, '25 25c SA 11! % 10% 
9% 6 6 7% 16 —_ 5 10% Mar. 31 Tennessee Copper & Chemical (sh.) (TCC)... 6 5, °26 2 Q 2 0% 11% x, 14,100 a 
45% 37 5 42% 54% Jan. 2 48 Mar.30 Texas Company ($25) (TX)............. sees 75 Q 44 " 0% ¥ 48°100 ~ 
10 574% 121% 97% 142% Feb. 19 119% Jan. 12 Texas Gulf Sulphur ($10) (TG).............. $2.50 Q 4 1304, + oy on af a 
48% 18 59 43% 61% Jan. 13 42% Mar.30 Texas & Pacific (T).....................0005 8 48 154 su oo | 
15) ~ 23% 0% 19% Jan. 7 12% Mar. 2 Texas & Pacific Coal & Oil ($10) (TXX)..... 25 14% { 14%, “ie 
*324 e200 *657 *255 *785 jJan.12 °510 Mar.19 Texas & Pacific Land Trust (TLT).......... 0 ‘ 5) - - : 
ke a 3944 32% 34 Jan. 14 27% Mar. 31 Se Dn dé cc tabscandebasnesaane 75, 20 M 8 x 991 1 a 
1814 8% 15 7 41% Feb. 5 Si Se SI IN CN iki on cn sc ckcdcscsicccccese 16,590,000 1 34 t 1% oo 
be Ss es Fs 47% Feb. 25 42% Mar.30 Thompson (J. R.) ($25) (THM)......-..--.-- 6,000,000 60c M 44 +4 133 + 1% 5 8 
os a 36% 30% 39% Jan. 25 32” Mar.2) Tide Water Oll sh.) (TV)................... 2,052,307 ae «QQ 2 39 toe * 3 
ae eee 101 9 103 Jan. 25 90 ee (ee PO Oe. ved cca annahenedaceacascne 23,966,100 1% Q 9 90 911 ' , ‘ 
41 31% SUS, 37% 56% Feb. 10 44% Mar. 3 Timken Roller Bearing (sh.) oe eosaa dé 1,200,882 *$1 Q 49% 46 50 2 ,* ’ 
‘ca 53 101% 70 110% Feb. 23 95% Feb. 16 Tobacco Products aed RECA 1% Q 981, x99% t ye {7-4 W) 
93% 83% 110% 8% 113 Feb. 20 103 Mar. 3 ‘Tobacco Products, Class A..............s+05 1% Q 1 104 10Gie ae 43,700 = 100% 
6% 3% 5% 3% 4% Jan. 4 3 Mar Transcontinental Oil (sh. ) (TCN).. . oe % 4,800 107 
33% 2545 35 24% 27 «Jan. 28 25% Mar.23 Transue & Williams (sh.) (TU Q ont $4,800) 4 
66 39% 78 58 78% Jan. 4 71 Mar. 30 Twin City Rapid Transit (TW) e Q rad . 
osy 90 101 94% 102% Feb. 20 101 Jan. 5 Twin City Rapid Transit pf...........e.ee00s SA 101 M4 1a) 
43 26% 65 38% 63% Jan. 17 51% Mar. 30 UNDERWOOD TYPEWRITER ($25) (UN). 10,000 ,000 2 4% nx - 
118% # 115 121% «115 123 Jan. 28 121 Mar. 16 Underwood Typewriter pf!.............e.ess 3,500, Q —_ on 7,000) 
% 33% 86 36 71% Jan. 5 36 Mar.30 Union Pag & Paper (BP).........-.......0.. 97. 5. i i ; ‘oe 
ae we “e os 86% Mar. 12 78 Mar. 4 Union Carbide & Carbon (sh.) (UNC)........ 2 ; ( 8 8 * 33 1 40 
39 35 43% 4 Mar. 27 37% Jan. 20 Union Oil of California ($25) (UCI.)......... b Q 44 ; 413 19% % 82 
151% 126% 15384 133% #50 Jan. 2 143% Mar. 31 Wallen Pacifle (0)...cccccccscccccscccovcccce 22: 5 Q 144 14 lie ona 43 
76% 70 77% 73% 78% Feb. 23 TO BO ES MN PIED Bs oo chs cco cccccnencatnscecace 99 , SA f ; "77 — <5 145 
132% 94 134 96% an. 15 844, Mar.31 Union Tank Car (UTX)............. ne ee ; Q 88 gg 84 87 % 77% 
116% 106% 117% 113% 116%'Feb. 8 113% Feb. 24 Union Tank Car pf...............cceees ian é Q ie oat y R9 
37 20 36% 24 31% Mar. 23 25% Jan. 21 United Alloy Steel (sh.) (ALY)..........++. ° 29% 4 BS, 20 ° 
6414 42% 115% 60% 99% Mar. 12 83% Feb. 4 United Cigar Stores ($25) (UC)............+.. ° Q ’ 87% 9° () 
119 113 1334 116 121 Jan. 21 114% Mar. 4 United Cigar Stores pf..... pocbhiedaabaqenens 5. Q jee 92 
121% 71 162% 110% 167 Feb. 4 134 Mar. 30° United Drug (DDG)...... Javes _* Q i 42 134 128 A 
53 464 5% 52 57% Mar. 22 55% Mar. 5 United Drug ist pf. ($50) ; Q 6% 56% 2h 13,70) 141% 
43 20 9 12 Jan. 11 10. Mar.17 United Dycwood (UDY). ; . 10 » 2) 
26 5 67 60 58 Jan. 29 58 Jan. 29 United Dyewood pf........... SOSSOccceccss ’ ‘ 5g vis 
224% 182 246 204% #297 Feb. 16 236 Jan. 7 United Fruit Company (UF)..............+.- 100,000, 1, ‘ $ rl 259 : . 
41 75% 33% 18 245%, Jan. 4 19% Mar. 3. United Railways Investment Co. (UW)...... ise 22 my “244 +11) 4,400 252 
64% 26% 83% 48% 81% Jan. 4 65 Mar. 2 United Railways Investment Company pf.. 10, g x 8112 + 3% 1,000 
25% 16 33% 18% 38% Mar. 2 23 Mar.30 United Paperboard (PB)..............+++++ 1, °23 2 23° x98" r os 2,200 83 
1 64 250 131% 210% Jan. 4 158% Mar.30 United States Cast Iron Pipe & Foundry (CJ) 12’ "000,000 Mar. 15, '26 2 Q 8 8 170 ibe 1,000 
1044 81% ~='113 91 104 Feb. 2 100% Mar. 8 United States Cast Iron Pipe & Foundry pf.. 12,000,000 Mar. 15, °26 % Q 1” = -:101 -% 10,404) iat 
42 21% 63% 61% Feb.13 39 Mar.30 United States Distributing (sh.) (UM)...... 106,545 _ ....-.. 4 4 39 434 , ae 
168 250 130 wi ne ED United States Distributing ae neeseinneeees E Jan 5 SA Ne & 16,900 7 
6 3% 4 Jan. 12 3% Mar. 6 United States Express (UX)...........+e0-- 000, *$5 Sp 3% 
24% 16% 49% 23 59% Feb. 4 45% Jan. 2 United States Hoffman Mach. "th ) “(HMY)- 75 Q 47% O% : . 
87% 61% 98 70% 75% Jan. 15 45% Mar.30 United States Industrial Alcohol (UM)...... 1 15% 9 oe 9,800 
106% 98 115 102 104% Jan. 13 101% Mar. 2 United States Industrial Alcohol pf.......... 1% Q O1% 101% ae 11,100 
‘ein a 70% €9 71% Jan. 4 48% Mar.29 United States Realty & Imp. (sh.) (UZ)...... $1 Q ( 414, 18, 54, i? on 2 
42% 22% 97% 33% 884% Jan. 20 61 Mar. 30 United States Rubber Company (RU) Oe aiane 80,997 2 67% “ 61 65% t 4% 32 bt ; 
66% 108% 92% 1009 Jan. 19 101% Mar. 30 United States Rubber Compeny. > aor 69,000, 2 Q 104 ‘ 011 105% <% 89,300 0% 
41% 18% 48% 30 49% Jan. 2 39% Mar.31 United States Smelting, Ref. & M. ($50) cu) 17, 555,75 750 7c |OQ $1 ‘ 9% 42% r & 2,200 1% 
37% 40% 44 5 Jan. 4 48% Jan. 12 United States Smelting, Ref. & M. 7 ($50). 874 Q 481, 18 481, 4812 4,400 + 
1 94% 139% 112% 138% Jan. 4 117% Mar. 30 United States Steel Corporation (X)........ 1% Q 1205 123 117% 121%, é& oon 0 
123 118% 126% 122% 127% Jan. 28 124% Mar. 3 United States Steel Corporation pf.. % Q 12 25% 125” one + > 435,800 = 122 
60 51% 59% 51% 63 Feb. 19 56% Jan. 4 United States Tobacco (sh.) (UB) Q ie i xe a” + 2,000 126 
110% 105% 114 105% 114% Feb. 26 112 Mar. 19 United States Tobacco pf....... Q 112 2 124 1121 2 Zu 
ee es 103% 94% 9 Jan. 6 Mar. 8 Universal Pictures Ist pf. (UVP)....... 2 Q 91 ) 91 91. rh 104) 
48 13 50% 2614 2 Jan. 5 13% Mar. 31 Universal Pipe & Radiator (sh.) (UVX)...... 1 x 13% 16% it ea 2 
79 47%, 65 78% Jan. 5 52 Mar.30 Universal Pipe & Radiator pf...............+ 1% Q Gr “> 64% a 32,100 17 
She 111 82 105 = Feb. 11 93 Apr. 1 Wee Comper {IG COME). oc ccccccccccccccece 1% Q 9 3 93 93 - — 3% 62,000 631 
ae 38 30 7 Feb. 13 28% Mar. 31 Utilities Power & Light, Class A (sh.) (ULA) "265, 000 Apr.- 1, '26 HOC Q > 31 1% - +04 
= < 4 2.000 
33% 19% 34% 2% 32 Mar. 16 29 Mar. 3 VANADIUM Conroe Aesine (sh.) (VA)..... 345,034 Feb. 15, '26 nO Q ; ener gerne 
33% 15% 26% 15% 22 Feb. 8 15% Mar. 3 Van Raalte (sh.) (VRT).........2-.seeceeees 80,000 pay . 13 ; 4,000 ‘ 
Li 53 80 60 7 Feb. 11 Ce Se: SN I BE a ccc dncccscconccsccccesecce 3,867,500 Mar. 1, ’26 1% Q fe 200) 
oe oe ee oe 51% Feb. 11 ) Mar. 30 Vick Chemical (sh.) (VIK).......+--+--s+++- =r 4 45% ee ~y! 
ae oe 91% fa} 92 Feb. 25 90 Jan. 13 Vicksburg, Shreveport & Pacific (VKS)..... 2,846,400 Jan. 2, '26 2% +SA ' . 2 2,300) 
es 6% 92 gu 91 Mar. 18 91 Mar. 18 Vicksburg, Shreveport & Pacific pf.......... 2,135,200 Oct. 1, °25 2% SA 
10% % 8% 1% 1% Jan. 15 % Feb. 26 Virginia-Carolina Chemical (sh.) (VC)....... 49,409 Feb. 1, '2 1 % "y . 
1% \% p % 1% Feb. 19 1 Mar. 31 Virginia-Carolina Chemical ctfs. of y AeA Ae , 1 4M 1 
34% 24 My 8% Feb. 3 11 Feb. 3  Virginia-Carolina Chemical pf................ 1,410,000 Apr. 15, ’21 2 11 ” 1m l 
6 4 20 - 11% Jan. 7 6% Mar. 24 Virginia-Carolina Chemical -} etfs. (a. ...- 1, wf 700 ee P 7 S ie 
1% 1% 2% * 1% Jan. 4 1 Mar.25 Virginia-Car, Chemical, Class B ctfs. (sh.). 60,670 i ™% ton 
7 % 4% % 1% Jan. 8 1% Jan. 8 Virginia-Carolina Chemical, Class B (sh.). 7 11 
ee ee 21% 18% 25% Feb. 3 16% Mar.19 Virginia-Carolina Chemical, new, when issued. 18 18 7 17% ‘ a 
fa : 95% 92% 98% Jan. 6 92% Mar. 18 Virginia-Carolina Chemical 7% pf., w. o4 94 93 93% Me 2,800) 19 
: re 59% 56% 69 Jan. 4 52% Mar. 31 Virginia-Carolina Chemical 6% pf., w. i. f é 24 56% a _ 100 95 
53 35 46 30 49% Mar.23 41 Jan. 12 Virginia Iron, Coal & Coke ws Riess tions iM , , a +t & 3.000501 
80 71 79% 70 7 «Jan. 15 73% Mar. 3 Virginia Iron, Coal & Coke pf............... 1% 73 
7™% 36 1 64% 150 Feb. 4 50 Feb. 4 Virginia Railway & Power" “ew: Ramecetens . fh 150" 
89 80 97 97 ° ke Rane mba Virginia Railway & ee pf.. ineoabie ° 1% Q 97 
oo ee ee se 32% Feb. 10 26 Mar. 30 i SY ED CUO De sccconecsctssercee 28 29% on 29 1 ay 3 
*: *. ee 103% Feb. 10 94% Jan. 29) V. Vivaudou pf............ecceseeeeeeeeeeees 98 98 97 98 r Z 18,900 28% 
9% 7 11% 6 iin eile ed Vulcan Detinning (VX)......... Ce il} - an 100 
69 71 103 80 95 Mar. 23 95 Mar. 23 Vulean Detinning pf............ nena 1% Q 95 a 
24% 410% ##$47% 19% 52 Jan. 12 33% Mar.30 WABASH (wa) dad Gia Gacrmame apemnaee Lema 914 ) 33 71 ou —- — 
ox, & 3% «42««55%=«‘73% «san. 13 a MME Ee ...., .c cccasccceenciidesnd aac i, Q 70 1° Use ries yl 
42% 22% 38% 72 Jan. 29 ee - I TIN a dine nn 019 60.000 400000200600460000 7 57 57 aca "100 : 
20 14 19% 14% 10% Feb. 11 17 Jan. 12 Wertert Grater (0ii.) 2.0. cccccscsescecesece 31! Q 17% 8 17% 18 - & 4.100 
és ee 24% 22% 23% Jan. 27 18% Mar.29 Walworth Company (sh.) (WAL)............ 45¢ 2 2 18% 20% a a 4100 
mA ; 116 195 Jan. 2 105 Mar.29 Ward Baking, Class A (sh.) (WD). cea 10 111 ys "500 
on - 95% 37% 85% Feb. 1 Mar. 28 Ward Baking, Class B (sh.) 2 28 34% + 4% 68/300 31 
o ‘ 112 94% 110% Jan. 15 » BeRP. Se ENE TRIE BE. GOIN) oo ic vc ccccccsevtcccescs i% Q 1 ) 91 94% + 3% 1500 93" 
és ne 22% 17% 18% Jan. 6 12% Jan, 21 Warner Bros. Pic., Cl. A ($19) (sh.) (WBP) 374 14 $ 13% 13% —- & "400 14 
ae 50% 43 50% Feb. 18 Mar. 30 Warren Brothers (sh.) (WXA).......2..0000s $1 Q 43 44 ry 44 S 40) 
110 105 110% 110 ese sess - Washburn-Crosby pf. (WCY)...........00005 1% Q 110 : 
2 i 100% 51 85% Jan. 13 55 Mar. 3 Weber & Heilbroner (sh.) (WBC)............ $1 Q ) 6 58 % "2.860 aaF 
12% 5 1 3% Mar. 15 3% Jan. 22 Wells Fargo Express ($1) wn. kieduuewsee 4 P ‘ 
108% 102 111 104 112 Jan. 1 108 Mar.25 West Penn Power pf. (WPP).............++- 1% Q 108 ‘ : 
. +s 97 Mar. 17 95 Mar. 5 West Penn Power @% pf......--.-seeseecees 97 . : aH 
‘ ar 97 Feb. 11 88% Jan. 6 West Penn Electric, Class A (sh.) (WEP).. 89 , 89 90 ‘ 1,000 ”) 
ae 100% Feb. 19 96% Jan. 8 West Penn Electric pf...........csccccccecece 1%. Q 97% ‘ Rots 
16% &% 18% 11 6% Jan. 4 11 Mar. 3 Western Maryland (WM)....... 2 l 12% + % 6,500 12 
15% 26% 16 24 Jan. 4 16% Mar.30 Western Maryland 2d pf........... 8 18 i 12% + & 6,500 18 
° ee 39% 19% 39% Jan. 2 33% Mar. 30 Western Pacific Railway (WR) : ) 4 34% — 1% 8,500 30) 
os . $1 72 81 ar. 12 77% Feb. 15 Western Pacific Railway pf...............+. 1% Q 9 79 78 78% — 1% 900 79 
118K 105 144% 116% 147% Feb. 134% Mar. 30 Western Union Telegraph (W)............+.. 1% Q sti 1 134% 137 , 2.500 1391 
111 S44 144 97 128% Feb. 9 105% Mar. 31 Westinghouse Air Brake ($50) (WKM)... $2.50 Q % 1054 x109 1% 12,500 112 
1% 55% 4 79% Feb. 10 65% Mar. 31 Westinghouse E. & M. (350) ( $1 Q 68% 68% 65% x&R + % 25,650 691, 
82 72 87 79% 87% Feb. 5 Jan. 4 Westinghouse E. & M. ist pf. ($50)......... $1 Q 82 : > 
oo 20% 9% 19 ‘eb. 16 % Mar. 31 Weston Elec Instr. (sh.) (WZ)............-. ly 4 13% 15% \% 6,800 16% 
ad 28% 19% 31% Feb. 24 27% Jan. 4 Weston Elec. Instr., Class A (sh.). Fk Q 9 28 29% \% 1,100 29 
17% 1% 32 10% 32 an. 2 18 Mar. 30 Wheeling & Lake Erie (WL)....... 21% 22% 18 22% + 3 15,200 22% 
32% 14% 53% 50% Jan. 4 37 Mar. 30 Wheeling & Lake Erie pf.. 3BY, 4 7 41 vi 2,500 
29% 23% 31% 2 Feb. 10 25% Mar. 31 White Eagle Oil (sh.) ( ) Wie Q 7 2 25% x26% + & 4,800 
%2y 50% 104% 57% 90 #@6Feb. 11 60% Mar.30 White Motors (WHI)......... saneese am $1 Q 66% "I HOW 65% —- ¥ 50,900 
he hee 49% 33% 38% Feb. 3 26 Mar. 27 White Rock Min. Springs ctfs. “(sh “(WBR) 50c Q 27% 27 31 + % 4,300 
— os 2 3% Jan. 6 1% Mar. 27 Wickwire-Spencer Steel tr. ctfs. (sh.) = oe 2 2 1% 1 + & 2,100 
14% 6% 34% 9% 34 Jan. 4 21 Mar. 25 Willys-Overland ($5) (OV).............. ‘ 23¢ 22% 23% 21% 23 + 1% 102,600 
6Gi% 123% 72% 99 Feb. 4 91% Jan. 19 Willys-Overland pf..... EERE 1% Q 97% I7% 94% 96 + 2,900 
17 17 42 17 18% Jan. 26 12 Mar.25 Wilson & Co. pf, certificates..... theese e009 12% 12% 12% 12% + % 100 
ee oe 6 cird 5% Feb. 27 3% Mar.26 Wilson & Co. certificates (sh.)........ eceeee 4 .* 


























Niagara Falls Power 6s, 1950 
Binghamton Light, Heat & Power 5s, 1946 





GOODBODY & Co. 


Members New York and Philadelphia Stock Exchanges, New York Curb Market 
1521 Walnut St., 
Rittenhouse 9510 


350 Madison Ave. 
Murray Hill 6353 


115 Broadway 
Rector 9120 


Northern N. Y. Utilities 5s, 1963 


Phila. Western N. Y. Utilities 5s, 1946 
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— — 7 re ad ne erie STOCKS Santtal 93 ae — ~2 Pe- : ee an 3. “s-ady 8,400M oa 
ae a High _ ich. Date Ls. Date, (and ticker abbroviations) Stock Listed. Paid. Cent. riod. First. High. Low. Last. Ch’ge. Sales, Close, 
> , 2 ; 2 WARE Fg deca thane vai ve 2,276, 100 Jan. 2, °24 1 “ 16 
wee 73% = 112% a” — 4 142 — 3 Wostworth tr Wo Company ($25) (Z)...... 65,000,000 Mar. 1, °26 2 Q 152 155% 142 149% — 2% 190,100 152% 
: 81 23% 79% 35% 44% Jan. 6 20% Mar. 30 Worthington Pump (WB).........0+-.ee-eee8 3 x July 15, "22 1 Q pa 26% 20% 26 = 6,500 25% 
89% 68 88 76 80 )06CFeb. 2 73% Mar. 3 Worthington Pump pf., A...c.ccsssseceeers 5,592,900 Apr. 1, '26 1% Q 73ly 73% 73% 73% - 1% 100 . 
: 7 58% 76% 58 65 Feb. 24 53 Mar. 29 Worthington Pump pf., B.......... sid Apr. 1, 26 1% Q 5 a3 aS 53 2% 2 200 
: 23% 9% 32% 16 33 Feb. 18 24% Mar. 30 Wright Aeronautic (sh.) (WAC). Feb. 27, 2 25e Q 28% 28% 24% - Ho Re -4 os 
46% 35 57% 45% 56% Jan. 14 47 Apr. 3 Wrigley (Wm.) Jr. (sh.) A ¥) J Mar. 1, "26 25e Qa 11% 1% a7 i 1% a 9% 
oe pi 70% 62 64% Jan. 5 60% Mar. 4 YALE & TOWNE MFG. (sh.) ($25) (YA) 400,000 Apr. 1, '26 $1 Q 62% 63 62%4 63 +2 300 - 
; 85% 32 48% 22% 32% ob. 9 23% et +4 roe oa 6 paw ($10) Ges eneceeans Bay oy Ger: i. = x 3 2 zu ain ae - a — 26 > 
5 "eb. 26 . 30 ) en Ge SN Sieannsndadeccanenes ,000, r. >= 2 ; _ an a. 
3 iy «bem. 8 «0s SOR Jan. 4 «OT Apr: 3 Youngstown Sheet @ Tube (ah. GYB) 0002: 967.606 Mar-31,°2 $1 Q 72% 73% 6% 7 + 1% 17000 (785 
; oR 4% 13% 4% 5% Feb. 10 3% Mar.29 Wilson & Co, (sh.) (WWZ).......cceceeeees 68,259 Mar. 1, ’21 % «Ce. 3% 3% 3% 3% se 100 
RIGHTS 
Wea.” Net Wed.'s 
: —, Date. Low. Date, 7 enit pe, First. High, Lew. Last. Ghee Sales. Guan High. Date. Low. Date. Expire, First. High. Low. Last. Ch’ge. Sales. lose. * 
; 2% Feb. 18 1% Mar "ac. Gas ar. 31. ly 2 ak . . v 
y *ub. 2 4 ‘ % Fi 4” b’éd Air L..A oS * % yy . 6,500 1-64 
2% Feb. 3 1% Mar. > ose eit — g 1 = 14 1 oy 3,400 ont Feb. i? 1 eer 30 White Motors. “Apr. 10.2% (% 1 1% — &- 44,975 1% 
High and low prices are based on sales of 100-share lots, except in special Instances, where an aswrisk (*) indicates that the price given is for less than that amount. {Partly extra. {Payable in stock. 
sPayable in preferred stock. xEx dividend. xxt‘ayabie 8% annually, ftfPartly stock. §§Plus 1% quarver ly | stock. %jPius 1%% quarteriy In stock. aPayable 2%% quarterly in common swvucx. 
NITED STATES TREAS RY chinery and equipment 10%, and auto- freight charges to steamship and rail- 
THE U U mobiles 25%. —~ way companies for the account of its 
Continued from Page 504 — ao! _— a agent ~ Sigs delay and as a part of 
was sustained in the disallowa rr) . % 
year are estimated in the budget at only reduced by $437,000,000. About $250,- ductions for undrawn portions of regu- Docket No. 2,742. Salary and bonus 
$325,000,000, so that only some $10,000,- 000,000 of this reduction was accom- ar salaries for the years 1910 to 1918, authorized by directors held to be proper 
: 000 remains to be expended for this plished during the month of March, inclusive. deduction as ordinary and necessary ex- 
: account. Obviously, therefore, expendi- When the Treasury at the same time Docket No. 1,727. The sole question penses. 
; tures chargeable against ordinary re- floated a new issue of bonds in the at issue in this appeal was whether the Docket No. 3,674. Appeal of Atlantic 
. : : s amount of $494,000,000. This year the document quoted in the findings of fact Importing Company and Shevers Ice 
: ceipts during the last quarter of the eer end : po 4 pany : 
year will not feel the burden of sinking Treasury has been anticipating the prob- was a stock certificate or an evidence (Cream Company of New York City. 
fund operations. About $82,000,000 re- able surplus by the application of excess of indebtedness, resulting in the ques- Where a considerable portion of the cap- 
i 4 b P de® on th bli debt receipts to debt retirement to a larger tion whether or not the so-called divi-  jtal stock of the corporation was issued 
mains to e oy e on e pu s asia extent than it had at this time last year. dends were, in fact, dividends on stock in exchange for the common stock of 
from foreign debt repayments and about So far $30,000,000 of the prospective or interest on an indebtedness. The another corporation, the value of which 
$500,000 more from receipts from fran- surplus has been applied to debt retire- Board held the instruments to be pre- at the time of exchange is not shown, } 
ey meng Btn a. ec mg aye om ae en 1 pe as compared with only ferred stock and not evidence of indebt- and where a large portion of the pre- 
a en Cn See Se - uv; of prospective surplus for the edness. ferred stock of an affiliated corporation 
is a comparatively small total to add to corresponding period a year ago. With Dividend was issued in exchange for book ac- 
public debt retirements out of receipts the allotment for the sinking fund for — an: in etek of ahh x Gal 
over a period of three months. — 1926 already virtually exhausted, the Docket No. 3,457. A reasonable deduc- proven, together with a cancellation of 
Meanwhile, the Treasury, aided by coming three months will see the surplus tion for the compensation of the Presi- cepiiaeain having uo proved valus, the 
heavy tax collections, has been pounding piling up in public debt expenditures, dent of the Uniola Real Estate Company Commissioner properly found that “ 
; away at the reduction of the gross public which will mean substantial reductions of New Orleans for the year 1921 was was unable te determine the invested 
debt of the United States. During the in the outstandi toati held to be $12,000.00 - , 
} S s. f utstanding obligations of the eS : capital of the consolidated group. 
year to date the gross debt has been United States. H. E. SARGENT. Docket No. 3,632. The Carlisle Gar- iia Gnet tik th Geetbentenee’s of; 
ment Company of Pennsylvania had on justment of excess profits taxes under 
hand at Dec. 31, 1918, rte matersals the provisions of section 328 of the Rev- 
THE FEDERAL INCOME TAX LAW is’ ‘Tier‘u"stveniec"aee foc tte tc of 3818 did not protuce ny | 
. = RO Cvicence . large measure of relief is not to be taken 
Continued from Page 504 materials were sold at a loss during the ,. pte that the Commissioner used 
i , m Page ya 1919. The puss held = a de- improper comparatives, but on the other 
: Docket No. 6,385. A loss of $5,408.39 Profit upon the sale of capital assets — in —* be _~ _— rials in hand as showing that the taxpayer's 
was allowed on the sale of a motor boat determined upon the evidence. The 18 Dee uctible from the Mve€tt- competitors in the same or similar lines 
by David H. Bellamore, a resident of Commissioner’s determination of the in- ‘TY 3* - 31, 1918. ; of business were producing gains and 
New York, and a deficiency i ong h This company was incorporated in fi : : . 
> y in tax of vested capital of the taxpayer, which 1913 f : profits and were subject to excess profits 
$1,853.63 asserted by the Commissioner was a successor through a reorganiza- June, » manufactured women’s taxes in amounts comparable to the ap- | 
was ordered canceled. The boat was tion of two corporations, under the pro- dresses and garments and acquired in parent liability of the complaining tax- 
; : i“ “oP . ~~ exchange for its capital stock the assets 
held to have been acquired for the pur- visions of section 331 of the Revenue ‘ . , : . payer. 
pose and expectation of reselling it at Act of 1918, approved of a geing basiness incinding tangibles Decisions Acquiesced In 
a profit » SPP 5 é and intangibles. The Board held upon ae oa } 
P : > Foreign Corporations the evidence presented that the intan- The Commissioner of Internal Revenue j 
Hotel—Depreciation—Obsolescence Docket No. 6,496. The profits tax of gibles had no cash value at the time announced this week that he acquiesced 
Docket No. 2,768. The Northern Hotel foreign corporations should be computed they were paid in for shares of stock. the following decisions of the U. S. 
4 Company of Chicago from the evidence under the provisions of section 328 of Docket No. 5,219. Rice & Fielding, Board of Tax Appeals: 
presented was held entitled to deprecia- the Revenue Act of 1918. Inc., of Massachusetts, was held by the : Docket No. 
tion based on a 99-year lease and in Salaries Board to be entitled to classification as Boericke & Runyon..... 2,981 
addition obsolescence. Loss of good will we . ; a corporation having no invested capi- Irwin, Jennie I., executrix es- 
of the hotel bar value caused by prohi- Docket No. 3,997. Deductions claimed tal, = aan enone rd  oienient ae tate of Mary E. McCahill.. 2,547 
bition disallowed. by the taxpayer on account of salaries units cette, S03 of-tee ecmnee Act McCahill, Eugene P., adminis- 
Docket No. 4,211. The denial by the disallowed. ve of 1917. The business engaged in was trator with will annexed, 
Commissioner of a claimed loss of good Depreciation that of foreign freight contractors, for- estate of Mary E. McCahill. 2,547 " 


McCahill, Mary E., estate of. 2,547 


will through the sale by a successor cor- Docket No. 4,953. The Merkle Broom warding agents and custom house ; 
poration of certain of its tangible assets Company of Illinois was allowed depre- brokers, with principal office at Boston. Parish-Watson, M. ..... 4,684 ‘ 
approved. ciation as follows: Buildings 3%, ma- Occasionally it made small advances on W. J. HoGan. 
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Pe- Pay- Hdrs. of Pe- Pay- Books Pe- Pay- Books Pay- 300ks 
Company. Rate.riod. able. Record. Company. Rate.riod. able. Close. Company. Rate.riod. able. Record. Company, Rate ks od able, Close ' 
STEAM RAILROADS. BANK. Hollinger Con. G. M.....8¢ Q Apr. 22 Apr. 6 Simmons pf. ........... 1% Q May 1 Apr. 15 
Ateh., T @ B. Pracecss 1% Q June mI Apr. 30 Corn Exchange ......... $ Q May 1 Apr. 2 Homestake Mining .....50¢ M Apr. 26 Apr. 20 Silversmiths Mines, Ltd.2c Apr. 10 Apr. 1 
7 & Neat ) Vee. . Is 5% 4 Or = me .. MISCELLANEOUS. Horn & Hardart (N.Y.)..25¢ Q May 1 Apr. Smith (A. 0.) we ---.290¢ Q May 15 May 1 
cu bouasusaaviciels smd Oct. 30 Oct. 15 | Abitibi Power & Paper. .$1 ,Q Apr. 20 Apr. aoe Marsummeapesasesact ee ae 2 oo 2 eo eee aoe 2 aoe 
a inncoukeacs SUL ME Q San, St San. 13 | Alis-Chaimers “Mfg Bin May 15 Apr. Hupp Motor Car. Se Q May 1 Apr. 15 | Do pf. 0.0.0... --< 1% Q May 15 May 1 
PUBLIC UTILITIES. Amiesite Asphalt Co Int. Nickel pf.. «seees 1% Q May 1 Apr. 15 So. Dairies Class A......$1 Q Apr. 30 Apr. 15 
hee Tes, Powe t $1.75 Q July 22 on aa pf. . Q Ape. 15 Mar Int. Utilities A..... ....87%e Q Apr. 15 Apr. 3 | Spanish River P. &@ P 
. ia # Sale ose . m BP wesc sness at Q May 1 Apr ON tee eer $1.75 Q May 1 Apr. 19 com. & pf... wees 1% Q Apr. 15 Mar. 31 
a. - & Traction. e a May ; Apr. 16 “-. Appel & Ref $1. @ May 1 Apr Intertype OOem.  c..00- Ze Q May 15 May 1 The Fair ......... ...20¢ M May 1 Apr. 20 
; . , , ‘ . --$ Q June 1 May Iron Products .........-.! ie — Apr. 30 Apr. 15 Do 2¢ M J ay 2 f 
Do pf. g1.50 — 1 Balaban & Katz. .2he M May 1 Apr Kelsey Wheel pf $1.75 Q May 1 Apr. 20 oa wal esaats sc M June 1 May 20 
Aa. Gas & ‘Electric A... 462% se Q 1 Do CR M June 1 May Knox Hat, Inc Class A - Do pf. _ % Q May 1 Apr. 20 
Boston Ed. El. 3 Q 1 Do ...20 M July 2 June partic. ae — May 1 Apr. 15 U. S. Rubber ‘pf. rere 2 May 15 Apr. 20 
Canada Nor. a. ‘pf. , 1% Q 3 pt. viiess ees 1% @ July 2 June rae er Q May 1 Apr. 20 Utah Apex Mining.......35¢ Q Apr. 15 Apr. 9 i 
Ches. & Pot. Tel. of Balt. sete Hart. Carpet....g1.50 Q May 1 Apr. Moore Drop Forging A “gt. 30 Q May 1 Apr. 15 | White Sew. Mach. (in)..$1 Q May 1 Apr. 1% 
lew Se oa 2 Do pf. tees $1.50 9 May 1 Apr Nat. Carbon 2 Q May 1 Apr. 2 | Wilcox (H.W) 0. & Ge Q May 3 Apr. 15 
Cc -¥ pa Ittum.... 2% 3 Borden Co. aan Q June 1 May Nat. Dept. Ste a in & May i peak 15 °1927. +tOptional 1-40 ny a share of Class A 
' yr -+ 1% Do .. 25e Ex. June 1 May 3” Seepeeet ans 1% Q June 1 May 15 | “Stock 
Jom Pr co rans. pt os. 3M S Brown Shoe pf..........$1.75 Q@ May 1 Apr. Nat Supply Co. Dei... ... $i Q May 15 May 5 
= re G. ¢ pf... .66 2-3¢ M - 15 | Briggs Mfg. ....... -..3¢_ Q Apr. 26 Apr. Y. Merchandise...... $1.75 Q May 1 Apr. 20 DIVIDENDS 
Fall River Gas Works...75c Q : -b Burns Bros. prin. pf.....$1.75 Q May 1 Apr. } GEIGER ccccss 16 2-3c M May 1 Apr. 20 iit 
Milwaukee El. R. & L, pf 1% Q Apr. 30 Apr. 20 Century Rib. Mills pf....$1.75 Q June 1 May 16 2-3c M June 1 May 20 
prentreat prramwage... a 3 ~ * aor. 2 re de Pasco....... $1 C2 ae ae Cf. 16 2-3c M July 1 June 19 
Nat. El. P ass Ae ay 1 Apr. Christie Brown (n.) 30c — May 15 May i] Do pf. ............--. ‘2 3 AMERICAN if if Comp 
North Boston L. G..... $1.15 Q Apr. 15 Apr. 3 Do pf. : 1% Q el 1 pod Outer yn : a =. ¢ ua _ 20 ELEPHONE AND ELEGRAPH ANY 
Do pf -+++-$1.50 Q Apr. 13 Apr. 3 | Cluett-Peabody ....$1.25 Q May 1 Apr. tec Ex. May 1 Apr. 20 
Ottawa-Montreal Pr, pf. 14 Q Apr. 15 Mar. 31 Collins & Ainmen pf ‘ 1% Q ay 1 Apr. Do ist pt bed $1.75 Q May 1 Apr. 2 BELL SYSTEM 
Pwr, Corp. of Can. pt.. 1% g Apr. 15 Mar. 31 Cuyamel Fruit Co $1 Q May 1 Apr. Do 2d pf. $1. »Q May 1 Apr. 20 146th Dividend 
So. n er....... 2 ay 15 pr. 30 Sastern Dairies We M 1 Apr. me ‘9 
ean nee, FOR vt $1909 Buy t Sane ts | "Beet i 3 MOY | ABE: 24 Powtum Cereal’ Go:0--$140 9 May 1 Abr. 2 The regular quarterly dividend 
Do 7% pe... Gawapeaciea $1.75 Q-duly 1 June 15 | Fajardo Sugar $2.50 Q May 1 Apr. Plymouth Oil ..... ....e Q Apr. 30 Apr. 20 of Two Dollars and Twenty-Five 
Do 7.20% ? s+ +eeeee $1.80 Q July 1 June 15 | Firestone Tire & Rubber.§1.50 Q Apr. 20 Apr. River Raisin Paper...... 1% Q Apr. 15 Apr. 6 Cents ($2.25) per share will t 4 
Do O& pfi........... We M May 1 Apr. 15 | Do. 6% pf... . 1% Q Apr. 13 Apr. Salt Creek Products.....20¢ Q May 1 Apr. 15 3 pei 
mn ae ee veseeesee M June 1 May 15 | Fisher Body ...........$1.25 Q May 1 Apr. eek He egies tee BE May 1 Apr. 15 on April 15, 1926, to stockholders 
Do O% DE... .....-+20--e M July 1 June 15 | Gen. Ice Cream Corp....$1 S Apr. 15 Apr. & Co. new(in.).€2%c Q May 1 Apr. 15 of record at the close of business : 
0 7.2% ilineecssscuesad @c M May 1 Apr. 15 Hellmann (R.), Inc.. m+ Q May 1 Apr. Schutte anal Stores (in March = 
Do Fd pt. sete eee ee eees 0c M June 1 May 15 Do partic. ..:.... 12.85 — May 1 Apr. com. stock) ........... 2 Q June 1 May 15 15, 1926. 
D F2% DE we cece eee 60e M July 1 June 15 | Hercules Powder pf.. 1% Q May 15 May Oe vo hig sav aecncoue $2 Q July June 15 H. BLAIR- SMITH. Treasurer. 
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Week Ended Bond Sales, Prices and Yields Saturday, April 3 











TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 





DOLLARS CLOSING AVERAGE OF 40 ISSUES ee ig roa AVERAGE NET RETURN OF IO HIGH-PRICED ISSUES PER 
r ~ . e T —s T T T T ee T T T T Y 2 | 
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8 oe oe ba oy, = | 
| | + “24 - + + + + + + + 44 | 
80;— fp — —+—_—+——__4_+ —+. 1 + + + — 
| + + + > 4.2 | 
78°siN Fen ne APR WAY JUN aa a a oct aT BEE Tan FED Wan APR rr NOV 8 — “eB. La PF OT 4 7 “JUN JUL AUG | | 
1925 MAR MAY ‘O26 AUG SEP OCT NOV DEC JAN FEBMAR APR MAY 25 AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 40 | 
i 1926 
ee 
BONDS (PAR VALUE) NET YIELD AND NEW ISSUES 

Week Ended Same Week — . , 

Apr. 3, 1926. 1925. 1924. Last. Week. "Laut Year wie, “ee 
eee heel ee ee eee eer ,795, 600 $12,216,400 $8,216,800 | Avera, t viel sh- : ns — oar 
Tuesday, cnet veudadmatudine dee cadadinsiebs eee 12,330.000 Ai. 108 000 8,132,250 | w col bom — _— . : ras _ 4.435% 4.515% 4.44% 4.526% 
eC aC 11:454;950 it'947300 | N° security. tases. $46,435,000 $100,606,700 $1,253,751,000 $1,343,571,342 

es es caeaee Holida 13/375, 450 16,036,400 AVERAGE 40 BONDS 
Saturday COREE pics es Sete eae 0 : 5,873,250 5,878,400 7,503,700 | _Net Net 
te = es A niaeenes ets r Close. Ch’ge Close. Ch’ge 
NRE AECL SAA LER DR TOE $51,525,300 $65,021,000 $64,849,100 | Mar. 29..... 85.91 23 | Ay Holiday 
BE MP Rs avdscastesscssondcscconsaseessa 831,166,600 1,037,388,600 928,384,595 | war 30 ar 69 » | Apr. 3 oe 85 96 ay: , 
NE ES ee ; s 9,691,250 10,356,500 14,009,800 year 31. an TF ne | April 5 . es 86.19 } (2: 
I, IONE Gi. no occas dec ecc ces rea: | 11,709,700 16,434,800 nage sige + -O06 | April ¢ 86.22 | ‘93 
Wednesday, April 7................ “ES -. 11,017,300 10,466,800 12,292,350 | Apr. 1 85.83 + .08 | April 7 86 28 | ‘06 
BOND DEALINGS IN DETAIL YEARLY HIGHS AND LOWS 
Bond dealings in detail compare as follows with the same week last year: High. Low ' High — 

Week Ended -————Same Week— *1926.... ... 87.08 Feb 85.52 Jan. | 1919 , 

; Apr. 3, 1926. Apr. 4, 1925. Changes. Sc cucadae ""!! g544 Dec. 8199 Jan. | 1918 ate a 96 — 15.68 _ 
IN, 5 Siac cada g ldmaaideecbe ..++ $32,947,500 $42,105,500 — - $9,158,000 | 1924....... weeeees 82.46 Dec 76.95 Jan 1917 “121 $9148 Jan. 74.24 Dec 
United. States Government.................. 5,177,800 10,520,000 — 5,342,200 eee 79.43 Jan 75.58 Oct 1916 ‘ . 89.18 Nov 86.19 Apr 
aE a. 13,379,000 12,395,500 + 963,500 | 1922............... 82.54 Aug 75.01 Jan 1915 .. 87.62 Nov. 81.52 Jan. 
Ea 9225 scab Se eeseirscaacceayorciced 21,000 Sie + 21,000 | 1921......... .... 76.31 Nov. 67.56 June 1914 .. 89.42 Feb. 81.42 Dec. 
aii ee nannies | SRRRR RS 73.14 Oct 65.57 May | 1913 .... 92.31 Jan. 85.45 Dec 

oe ia nee apa Saaitnaeta $51,525,300 $65,021,000 — $13,495,700 *To date. i 











Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, April 3. (Total Sales $51,525,300 Par Value.) With Closing Prices, Wednesday, April 7. 





























































UNITED STATES GOVERNMENT BONDS. Range 1926 Net Wed. Range 192 Net Wed 
(Figures after decimals represent 32ds of 1 per High Low High Low LastChge. Sales.Close, High Low High Low LastChge. Sales.Clos« 
cent.) 108% soit Gunman REP 7s, 1949.102 101% 101% % i 101% NEW YORK CITY ISSUES 
Range 1926 Net Wed.'s : erm Cen Ag Bk 7s, '30 96% 95 O6%+ % 196 90% 99 98 4 99 99 99 4+ 
High Low High Low LastChge. Sales.Close. | ,7% ,96. Ger Gen El Te, 1045... 97% 00 me aay 110m | fee 87% 4s, 19: 97% 97% 97% 7, 5 
101.9 99.19 Liberty 3%s, '32-47..101.4 100.26 100.27—9 807 100.29 | 106% 104% Do Sie, 19a". jomt 1041 Tt + & © 0% 1 at cow es 97% 97% 97% .. 2 
101.6 99.13 Liberty Sie,_reg. ..100.22 100.2 22 100.22 —.12 1 100.29 ie Men mae . : a: i Be 97% 97% 97% — K% 1 
100.10 99.31 Lib 2d 4s,'27-42...100.8 100.4 1008 —2 3 100.9 93% 00% Great Te Ih” 91% 90% 91 ' , 97% 97% Do regis 97% 97% 97% 4 
9 = : ‘ apan 7s, 1944......... 9 f An 6 9 101% 100% 4%s. 1964 ana tan . - . 
102.16 101. rH = Ist’ cv 44 << . st aes we ae eee 87% 84 Greek Govt 7s, 1964..... 8% 84 8% + 4% 17 85% | 101 100 414s; 196 on — eon a % F 
isn. 2. so. ae pr Bee pd sKs,res. 101,31 101.28 101.31 —.1 5 102.2 98% 95% HAITI 6s, 1952..... _98 97 97% +41 51% 97% | 1% 10%% 4%, Ma 104% 104% 104% s7f 1 
‘ ZL > ae 
MEER. acdc: "100.27 100.22 100.25 1150% 100.30 om 32. Metlent Am és, i947. "* 81% 80% 81% 41 m4 Total sale .. .§21,000 
100.26 100.15 Lib 2d cv 449, reg.100.23 100.21 100.23 +.2 21 100.26 a Eivagerisn Con Munic . ue oStsoati 
101.9 100.25 Liberty 3d 4\%s, °'28,101.8 101.4 101.8 +.3 943 101.7 98 933 ma 1945, ta’ eae 87% 54% 4 . 1% jt 87% CORPORATION ISSUES 
101.4 100.23 Lib 3d 44s, oog...308.3 101.1 101.3 +.1 EP ne Tas esos —— . aes ; ‘ 
102.23 101.29 Lib 4th 44s, '33-38.102.18 102.13 102.17 +.3  1394% 102.20 97 , DA 5. 1948 ; . 
102.17 101.26 Lib 4th 4i4s, reg. . 102.15 102.10 102.13 +.4 194 102.15 | 100% 99% IND BK, JAPAN 6s, '27.100% 100% 100%. 40 100% | 133 *100% Ajax Rub ts, 1096; /108% 103% 108 = 
108.2 106.9 Treas 4%s, °47-52..108.00 107.26 107.273 73  .... 94% 94% Italy 7s, 1951...... -- 08% 99% 8% — % 1465 94% “% mina Gane nu an ee * | 
104.12 102.28 Treas 4s, 1944-54... 104.00 103.25 103.29 +.3 7 103.26 Ne ad ah : . js " ‘ ™ 105 103% ae ee ee an ae oe 
100.17 100.12 Treas 3%s, ‘46-56. .100.16 100.14 100.16 +.4 | 24% 100.17 | 87, 83% JAPANESE 4s, 1931......85% 85 85% *% 8 85h ves s, 104% 104 104% % 70 104 
TS GD vgs chssasse sc . . - $5,177,800 94% 92% Do 6%s, 1954...... ++, 94 (93% 94 + % 455 4% 101 a Aone oni ¢ ‘ t+ % 7 104% 
110 100 Jurgens (A) 6s, 1947...107% 107 107% & Wei f° aaa Taare ~es4 aan Oe 98. 
IN § aT 2S, 4 o'4 nal 8, 19 F OO 0 i 23 OOK 
a 87% 85% LOW AUST H E 6%s,"44 86 85% 86 6 85 134 1s 9. 119 119 1 , 
91% 90% ALPINE MONT STEEL 86% 81% Lyons City 6s, 1934...... 83 81% 82 —1 60 103° 100% Am Mach & F 6s, 1989.101% 101 101% ~.° 
RP 91 90% 9%— % 18 91 r : ; : ” : ‘ 99% 98 Am Republics 6s, 1937... 99% 99% 99% : r 
so « Do ‘6s, 19: OR 98% 97% 98 — % 135 98 86% 81% MARSEILLES CY 6s, '34 83 81% 824 1 a8 83 soit, 90 Am Menelt & Ba OP ta ta teal EP 3 44 
100 96K Argentine Ge, 1957, A... 904 98° 9 — % 1et 99 34% 28% Mex Irrig 4%s,43,assntd 30% 30° 30° 4+ % 24. on 6 Dom he ee ee 
99 36 Do Gs, June, 1959...... 98% 97% 98 — % 177 98% | 43% 34% Mexico 5s, 1945, assented 40 38% 38% —1% 94 104% 102% Am Sugar F eT ion inion y nee 
95% Do 6s, Oct., 1959...... 98% 9714 97%— % 236 98% | 38 37 Do large wees 3 8S B+ I 5 a OG Am Tore fel colton oa” Gi ora etl 1038 
102% 101% Do 7s, 1927...... 101% 101% 101% — % 131 101% =~ i. Do s, 4 asst. 2 =. = —- 4 x 102% 100%. Do rol trust &e 1946.102% 101s at — — Rik. 
88% 85 1 = Sere 87% .. a” ‘se 2% 2+ ‘0 4s », asst, large 254% 2% “ole 4 =) 100. 97% 'o deb 60. 0 9 sae 6 sanee 
oe So Anstralian Com Sa, i965 97% OG OT ©. 5p o1% | 29%.22- Do small .-..........+ 3% 22 «22 % 2 2M 7 oa ao a ‘ch eel ee 1% 
102% 100 Austrian 7s, 1943.:..... 100% 100 100% +" % 193 100% 47 # Do Ge, oem —y email 40" 40 40% = 11 104% 103 Do de 5 194 104% 103% 10414 I % oun 104 
26 25 Jo 4s, ass arge 25 25 2 — & 22 Wok OF . . oo! , 
= r. a a al o4u, 98 > Q2y, 224% _ 7 l ‘% I 4 100% 100% 100% 1 100 
110% 105 BELGIAN 7%s, 1945....108% 105 107%— 1, 135. 108% 24% 28% Do email ............. a ty sot ag > 104% 103% ‘ 4 Gs, "40.104" 103% 103% % 12 104 
97% 92 Do 7s, 1955.......-. .9 92 9%4-— \Y% 358 94% 29-20% | Do 4s, 1924, asst...... 20% 20% 3 x 7% 9 mW WéI 34 97% 96% 971 + 
108% 105 5% «Do 88" 1941... ... "108 105% 106° — 1144 206 107 100 95% Montevideo 7s, 1952..... 97% 96% 96% —1% 24 964% | 97% 95% Am ¥ = ae mes SS 
Do 6%s, 1949...... .-. 90% 88 89% —1% 138 91 : eS 5 11 E .. 1% 42 i 
srt 81 81% Do és, 1955............ 84% 81% 84% + % 230 85" 104% 103% NETHERLANDS 6s, "54. 103% 103% 103% % 6 104 te ‘Geen Ga aa oe ee 102% mm id 10 
100% 98% Bergen ‘City fis, 1940... 90% 99 oh oa 109% 106% Do 6s, 1972..... . 106% 106% 106% 2 eat sit 1041 a aa 
115 113% Do 8s, 1945........ aa 113% 113 113% 5 113% ae at Nord Hallways’) 48, "50. 8, M 3 Toy , 1938 104% 103% 104% is 168 
88 85% Berlin City 6%s, 1950... — % 166 87 Norway 6s, 1943..... - 994 H— ' 6 Ys s 5. 194 . 
108 107” Berne City 8s. 1945. “107% ict 107M — % 69 «107% | 102 100. Do 6s, 1944........... 101 100 100% % 57 100% : tS: oo OT a8 % 997 
100 96% Bogota City 8s, 99 98% 99 al 37 98% 102% 100% Do 6s, 1952...... - +. - 100% 100% 100% 4% G67 1004 wy 9 4 rat 7. < » = ; 
101% 96% Bolivia 8s, 1947 99% 98% 98%— % 167 99 97% 9 Do 5%s, 1965.......-.. 96% 95% 96 83 85% . a ae BS iceeeeeeee OT 95% OOH + % 2% 
it 1934.. 83% 81% 82%— 1 ) & Mem. Brida : iin or 
108" 100% Brasil. 86, ay, S00. Sah 100% ok - Sf 101% | 89% 8 ORIENTAL DEV 6s, ‘53 88% 88 88% = ag) SS eS ae an eo ee Ke 
107% 103% Do 7%s, 1952......... 107% 1035%x103% + \% 9 04% 101 98% Oslo City 6s, 1955......100 98%100 4+. % 61 99% g2u% ¢ ‘ ur & Co 4%s. 1939 91% 90% 91% + % Se ont 
89% Brazil Cent Ry 7s, 1952. 92 90% 92 4+ % 114 92 5 ' ir of Del 5%s. 43 95% § es. 2 of ose 
96% 92% Bremen State 7s, 1935. 94 92% 93 — % 131 4” | 103 100% PANAMA 5s, 1953.....102% 102% 102% 7 10 se S Ob Gc i085 tent 1024 102% * 0K 
101 =697% Buenos Aires 6%s, 1955.100 9% 99%— 1 51 78% 73% Paris - Lyons-Med Rail- 9114 .TésS ver 95 90% 90% 907, : 1 a4 
, : way 6s, 1958.......... 46% 73% 75% — % 86 76% . oe bale tt. oe @ @ +a ” 
926 9% 99% 73 23 “g 3p RR 5 4 % R41 2 - “7 + ‘ ro: Te 9 2 
et = a yo S06 preenee oon con 98% || 178 = oo ean mM § RK, Ry 7s, ‘54 A tle aot 4 =. 1 3 84 3% oa% De Gal Basis tua an oot Frtrd oat = # ; 
102% 11% Do 5%8, 1929.......... 102% 102 102%— % 25 102% | 102 100% Paulista Ry 7s, 1942....101% 101% 101% .. 3 89° 86% Do Rocky Mt 49, 1965. 88% 88% 884 — % 
102% a> Do 5a, 1031............ 102% 1014 102% + % 20 101% 99 97 Peru 7%s, 1940.......... 97% 97% 97% 85 99 am gs | Trans S L 4s. 1958 014 89% 89% R93 
104 102% Do 5s, 1952.......... see +4 104 % 88 104% 105 102% Be OS, MOE. .ccocccece a 102% 103, + % 38 104% 103% 102% Atl & Char A L 5s, ‘44.103% 102% 102% — % 103% 
103% 101% Carisbad 8s, 1954... ....10: 02%1038 + & 3 oa 68% 66 Poland 6s, 1940......... 67% 66 67% 9 67% ) 6 Atl & | 4s. 192 "90% § on b 99 
02% 100% Chile 8s, 1926...... "211101% 100% 100%— % 8B 91. 86% Do 8s, i950........... 89° 86% 88 21789 +e ay t 40,'52 O40 98% Oe Le 
100% 107% Do 8s, 1941......... .108% 107% 107% — % 54 107% | 101% 98% Porto Alegre 8s, 1961...101 99% 99% — % 15 100 107 ey — “107 105% 107) 4+ 1 : 
109% 107 Do 8s, Ss cidagne <n 108 107 107 — 8 108 99 92% Prague (Greater) City %% 94% D fied rs 95% 95% 95 98 
102% 100 Do 7s. 1942 100% 100 100% ? 63 101 7s, 1952 97% 92% 61 1% R21 971 4 44% i! in i 4%s, 1964 05% 95% 95% : 6 
7s, 1942......... a 7% — ORS, WOE... -+-eeeee - 50% % — 32 9IR 94% 91% Do L & N col 4s, 1952 92% 91% 92% 4+ % 
95% - wo (ae neat ‘ of pin a> 
110% 100% Christiania 85, 1945..... 109% 100% — % 1... oe Ee MS Me, SOM .-~++.- ++ 104% 104% 104% — % 17 104% | LO? oy ati Ref deb 3s, i987. .101 7 100% 100% — . 
101 =98% Do 2064. ..... ea 98% 99% — % 27 100 STEEL 7 55 9% 8 ae ‘ 78% 7614 Atl & Yad s. 1949... 76 1 
100% 99% Colombia 6%s, 100 100 22 100% ion Tins tn de ae un be Mee 1018 100% 101% . Fe He 101 ee © ee eh Cee ee ee eee 
90% 98%'Copenhagen Sigs, 1944... 99% 98% 99%+ % 27 «. 102 97% Rio de Janeiro 8s, 1946..101 99% 99% —1% 46 99% | 105% LOCO 5s,'40.103 103 103 4+ 4% 1 
eee ene Hae Se, Oe... ae TS CE I eee ST De On, 1948............ 100% 99% 99% % 53 100 92% io 4s, 1948 91 0% W%— K TH DI 
1 O1% 99% Cuba 5s, 1944........... 101% 100% 100% — 1% 5 100% | 1051, 104 Rotterdam 6s, 1964... 104% 1094%4108% — % 9 ., 97 44s, 193 97 96% 96% — % 339 965 
88% Do 4%s, 1949...........91 91 91 41% 2... ry i % 6 96 
1% 98% Do Sa, 1940....:...... 99 98% 99 + % 10 98 104% 100% SAO PAULO CY 8s, '52.102 100% 100% — 2% 13 103 97 Be 1995 95% 95 5% — %, m. 
103% 100%, Do 5%s, 1953......... 102% 102% 102% .. 47 102% 106% 102% Sao Paulo mate 8s, '36.104% 103% 103% — % 52 104% 141 948 103% 102% 103 — % 84 
<< 99% Son Do be ine, 8s, 1951. = 99% 190% — % 83 101% | 104% 101% Do 8s, 1950........... 102% 102 102 1 64 102% | 103% 929 103 102% 102% 102 
% 60% Do Sa, 1952........... 00% 99% 100% + % 101 100% 96% 96% Do 7s, 1956. pdeecsigadneae™ 96% OC; 11 ‘ 107 f 6s, 1995 05% 1054 105% — % 
4 O5% Do The, 1945.00.02 n% 9 97 ..” 293 97% | 96 92% Saxon Pub Wks, 7s, "45. 97 4 +°% 96 95% | ois cca Vic tite” Oe on 
> a 90% 84 Seine (Dept of) 7s, 1942. 874% 84 86 - %&% R6 87 99% V div 5s, 1950. 99% 99% 99% + % 109 
111% 116% DANISH MUN 8s, A,,’46.110% 110% 110%— \% 3 110% 94 87 Serbs, Croats and Slo- 78 in div 4s, '59 77% 76% 764 — % 27 177 
112 110 Do 8s, B, 1946........ 110% 110% 110% — % 6 110% venes 8s, 1962......... 9 8% WKRK-— % 179 9Y 101 6s, 1940, ctfs. 99% 97% 98% — % 396 981 
103% 102 Denmark 6s, 1942....... 103. 102. 103.—=i«. 66 102% 8 83 Soissons 6s, 1936........ 838% 82 82 —2 14 82% | joa f Pa ref 5s,'48-102%, 102. 102% — % 35 103— 
99% 93% Dominican sigs, 1942.... 98% 98 98 — % 171 98 106 104% Sweden 6s, 1939......... 104% 104% 108% — % 78 104% | 40217 » Ss. 1960...........102% 102 102% 247 102% 
105% 103% Dutch Bast li n 6s, 1947. 104 103% 103% — % 98 103% | 103% 101% Do 5%s, 1954.......... 102% 102% 102% — % 83 102% | 100% 9714 Beldine-Hem'way 6s,°3698 97% 98 —.% 19 97% 
105% 103% = Gs, 1968........... 104 108% 108%— % 4 104 117% 116% Swiss 8s, 1940.......... 116% 116% 1164 — ™% 47 115% 100% 95 eel ref 5s. 1042. 99% § an 991 
2 " : | ref 5s, 1942. 99% 98% 99 ye 40 29 
joa - Do Sigs. "March: igi a = — + % 2 102% 106 103 ee eer 105 10441044—- 4% Of 1034 93%, 6s, B, 1953 92% 91% 92% + % 166 92% 
des ov . 102 2 1, 28 - 126” On 4 = =é 
2 a 4% + ST 102% 93% 90% TOHO | ELEC P 7s, °55.. 91% 91% 9% + % 103 91% 96% ae on + ++ ore “4 on 25% 
106% 105% EL SALVADOR 8s, '48. 106% 106 106. 27 106% 70% 66% Tokio 5s, 1952.......... ae See Se ee 95% 6 i950 92% — 1% “15- «92 
5% El 30. 4 a _| 98% 97% Tokio Elec Light 6s, "28. 98 97% 98 + % 191 98 95% 1g G48, 1950 92 —i = = 
89% 85% Pwr Ger 6%s, " 87% 86% 86% 1% sy 87% 101. 99% Trondhjem 6%s, 1944....1004% 100 100 —1 28 : 99% -- % - 821 
90, $4% FINLAND Gs, 1945...... 81 84% 8%—2% 2 RTH | 8% 96% poate pene TH, | ‘SS OT 96% H%— % 21 9%] 77% + 4 75 as 
: 92% 90 toner Austria 7s, 1945.. 92% 90 91%— : 37 «917 76 , -_ 3 
92% 89% De 6 B, eae ‘bs 89% 89%— % i +s 111 107% Uruguay 8s, 1946........ 109 107% 109} : 13 vis 95 t R 5s, 1941 94 —~ % 5 : 
93 88% Wremerionn Ind T¥s, 42 89% 88% 89% .. 50 91 es : 1041, 103 m gen Se," 00.100%6 103 103% + % 19 104% 
103% 474 Pe eve Se 1945. . ~ * oot t % oo 100% 1104 106% ZURICH 8s, 1945........ 107% 106% 106% —- % 28 106% 106% 104% Do gen 6s, 1930 ie 1055 105 — % 2 105 
92 Crs, 1O4l.......... > b% Ma 7 7 EPI 64 61 Bklyn, Queens Co 
1 86% Do 7s, 1949........... 88% 86% 88%+4+1\% 911 Ro, TD CNS oki Gis cpkn nd 00g 0hose<ve . «$15,379,000 con 5s, 1941, ated 634% 61% 61% —1% 15 
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Wed.,'s 


Sales.Close. 


Range 1926 Net Wed.'s Range 1926 Net Wed.'s Range 1926 Net 
High Low High Low LastChge. Sales.Close, High Low High Low LastChge. Sales.Close. High Low High Low LastChge 
96% 924 BM Ts f ts, A, 1968%.. 93% 924% 93 1 376 94% | 103% 102% E) Paso S D 5s, 1965....103% 108% 1084 + % 8 103% | 100% 100% Mil L S&Wist_ con5s,'29.100% 100% 100% \% 2 
92% 89% Bklyn Union El 5s, 1950 924 91m 92% + % 24 92% 98 97% Emp G & F ref 6%, ‘41. 97% 97% 97% .. 28 97% WOR 53% Mil Sparta & N W 4s,'47 89% 89% 89% 5 
024% %SkH Do stamped , 92% 91% 92%4+ % S58 92% 104 102 ey ee. MS oa peeked 103% 102% 102% — % = 102 9914 Milwaukee Gas 5s, 1927. 99% 90% bry] 4 
103% 101% Bklyn Un Gas 5s, 1945.102% 101% 101% — %& 8 182% 102% 102% Do registered ... .. 102% — 103% +’ % ‘ 23 o% Min & St L ref 4s, 1919 20% 1914 19% 4 10 
112% 110 Do ref 6s, 1947........111% 111% 1% .. eee 78 74% Erie con 4s, 1996. . 76% Th% — -& 113 764% bt OG Do 1st con 5s, 1934... 62 62 62 7 
135 «(126 Do cv 5%s, 1936, ctfs.128 | 126% 128 — % St 129% 10®@% 107% Do 7s, 1930............107% Wits 107% — %& 41 ee 63% 58% Do ctfs of dep....... 58% 58% 58% ly 3 
90 «©6©87% Buff, R & P con 4%s,'57 89 884 88 + & 2 x9 71% 64 Do gen 4s, 1996... . 66 65%— 4 433 6614 89% 87% M, St P & S $ M con 
100 «60% Bush Term Bidg 58,6097 6% 97 — & 16 oe 4.4 87% Be ev 4s, See A, 70 os 69% + % 146 70 ea% 99% # = amasgse weaves: ~ oe - + % 10 
7™/ 96 Do new, stamped .... 97 68 9% 1 14 74% 67% Do cv 4s, Ser B, 1953.. 71 68 70 + 4% OSGi 70 92 Oo Ds, 1949......... ? Ly 2 
89 87% Bush Term 4s, 1952..... 89 88 8 +1 2 85 673% Do ev 4s, Ser D, 1953. 76% 73% 76% .. 373 : 90%, 97% Do 5s, 1938, guar.... 98% 97% 97% — % 35 
oon ion 7 Deo _~— 4 6s,°57..106% 106% 106% + % 6 . ++ oy 7 oe. a Sees shea rot 108% 108% ~~ eS 
a 7 . ne.'3T e in” crie ersey , 1955. ..106% 106% 106 = 4 ‘ D 68, 1946....... +s 4 101% + % 3 
ote lose ost. Cis 6 ee ae jon + > al a 9814 96% Erie, Pa col tr 4s, ‘51.. 96% 96% meas: 86% 84% Mo, Kan & T ist 4s, 90. 85% 85. 85% , 8 
90% Camagaey Sdgar 78,42. 99% 99. 99% + % 52 99% sn een Do ag — ees 1962. 99% 98% 99 67 
104 102% Canada Sou 5s, 196: ...103% 108% 1084 — 4% Ho .. 105 100 FED LT & TRAC 6s,"42.101 100 100 — 1% 1 100% | ood yD De Ge. 19Sd... hs +3 & 
104 101% Canada S S Lines 7s,'42.103% 103% 103% 7 95 92% Do Ist 5s, 1942........ 13% 92% 9%— % 21... 95% 90% Do adj Ss, 196 FR 
94% 934 Can Natl Ry 4%s, 1954.. 94% 94% 94% + 1 1 ‘ 96% 93 Do 6s, B, 194........ 94 93% 984 — % 10 .. 94% 89% Mo Pac Ist ref 5 ~ = 
Se Do 4%, 1930. ......... 98% 98% 98% — i 28 96% | 7 2 Fed Metals 7s, 1839... . 93% 92% BK—- % 6 92 105 101% Do Ist & ref Gs, 1955.104% 103% 104% % os 
117% 114% Can Northern 7s, 1940. .115% 115% 115% + 1 7 115% 116% 113% Fisk Rubber Ss, 1941...1154% 115 115 — % 27 113% | 465 101% De ‘é. ( Ay Sa a 
118% 117 Do 6s, 1946 117% 117% 117% 10 117% | 97 5% Fla East Cokst 4%s, “39 96% 96% 96% 32 : . ee eo vee SS, De. eee eee + Oe 
97% Do 4%s. 1935 ee ae 6% 9% + % 12 97 99% 97% Do 58. 1974 tee 7% VIM 97%, ‘ 131 ory 68%, = Do gen 4s, 1975...... 66% 65 65% % 238 
S32 80% Can Par deb de, perpet 82% 81% 82% 4 % 105 82% | 98. 98 Do, when issued... 98 98 98 |. 5 .. | aegnt soim Movies ext 4s. i888. wrunmes ff 
108% 107% Caro, C & Ohio ts, 1952.108 107% 10% 8 108% 64% 50% Fonda, J & G 4%s, 60% 60% + % 2 60% | 101% 99% Montana Power 5s, °43.101% soot 100% 2 st 
108% 101% Cent Dist Tel 5s, 1943..102% 102% 102% — % 1 102% 107% 104 Francisco Sugar 7%s, 104% 105%, =O; 5 ‘ 975 96% Mont Tr ref 5s 97! 97 4 97 : : 
103% 102% Cent of Ga con 5s, 1945.103%4 102% 102% % 23 102% 30% 75% Ft Smith, L & T 5s, '36. 80% SO 80 + 1 3 680 88 84% Morris Co 4%s, 1939.... 87 86% 86} wae 
104% 101% Do 5%s, 1959 ..... 103% 103% 103% + \% > 104% M8 964 Ft W & RG 4s, 1928... 96% 96% %— 1% oe 98 6% Mtge Bond 5s, 1982.... yn 9712 18 
. val wh 1, < " “ 1 ‘7 , > , vv - - oS, i4’-+ ly 2 
i oe fo 6 nae. tS Ra OO eS oe ae Wie RE Murray Mody Oye, Hida. Bm Mey set 
On Neh Cont ‘Pacitic = os os ‘so ‘on = ¢ 43 90% Vie W4GAL, H & H 5s, 1988... % % MW — 1 1 44 58% NASSAU ELEC RY 4s 
q v4 ‘ ad 102% 100% Gen Refrac és, A. 1952 1.102 101 101 —1 13 ‘ os meee = ‘i = 
99% eo Do Rr 1904 pe Ss 9% 9% 9%+ \% #151 100% 106% 104% Gen Asphalt 6s, 1939....106% 106 1064 + % 8 106 1015, 100% we ew is 59 =) 9 4, 7 
90% cent . t & Bke of Ga —_. oF a 100% 100% Ga, Car&Nor lat 58, '29.100% 100% 100%. w- oa Ist 5s, 1928 101 101 2 
18 115 Contral Steel &s, 1941 118" 117% ite t \ ‘5 117% Ht ee Bie or% 26 20% 9% —- % 8 sox 100% 984; Nat Acme Tiss, 1931..:. 99% 99 99%4°% 9 
> C 2 . «<2 P 7) mas os, t ‘ -— - 9% N D > Pp , is 5 961, = 
sen = Ge 5 Chio gen 4%s,'92 oon B34 +g %s = aan 108% ~. Goodrich (B F) 64s, ‘47. 105% te: 5 10%+ % 46 105% 22 «18ly Nat pip BAS. 1” ie 19” ie 10 
; ‘ : 22 1: H %™— % » 12 ON em. ony; 5. fe 
101% 100% Do ref 5s, 1929 101% 100% 100% SE 6 101% i jovee : oy“4 7 ; 7 — a ioe ie : = ~ aan 4 ee tees 6 ee oe Sm 28% 28% “% 5 
102% eet] Do reg.stered ores conn sors reeds - 4 93% % Gould Coupler és, 140.. 9 9 98 — % HW 110% 1031 100% New —_ Ry T 5s. 1952 +7 o_o + A 2 
150% 128” De Se IMO tae ie Ie 35k 10% 100 Granby Consol MS & P —1 3 90 &5 84le N J June 4s, 1986 Se as aS 
150% 124° Do Sa, 1986... 49° 124 124 25263 deb 6s, 1930..... ..108% 100 103.2202 % 92% NO & N E 4%s, 1952... se | 
o% 85 _ Pa 7 ae 1980 aTt 87% 87% 4 103% %6% Gray & Davis 7s, 1932..103% 102% 1084 + % 4 105 94%4 90% N O Pub Ser 58. 'A. ; % 5 
Se SIM Chi & Alton Jus, 1950... 35% M33 "Mw oa 116 114% Grand Trunk Ry 7s, '40.115% 114% 114% =. 13 5 4% 90% Do Se, Ser H, 1955.... 93% gm asst St 
ad We" pede + he 107% 106% Do deb 6s, 1936....... Wi 107 WT 15 107% | 1054 102% N O, Tex & M dis, “34..104% 103% 103K 2 148 
93° 90% Chi, B &@ Qy gen 45,38. 82% 92% 92% MS gay | 117% 110% Gt North gen 7s, 1936...112 111% 111% — % 179 111% | j00%, 9614 Do’ inc 5 1935... 9 9% 99% 2 148 
198% lah Do ° 4 7. wit temies fl 93% | 105% 102% Do gen 5%, 1952. 104 103% 104 + 4% 35 104% 100% 96 be ist Se, 1954........100% 98° 100°. 2 fe 
105 105" Do registered ‘105105 105 *,.% “Y MOH] 96 93 = Do ref 445, 1961...... 05% 95% Be—- H F .. 102% 100% N Y Air Brake 6s, °28..101% 101 1015 2 % 
86 83% Do Il diy 3%s, i049... 85% 85% 85% , , 100% 97% Do 5s, 1973........... 100 994g WH — | 17 100% 86% 84 N é Term 4s, 1953...... 8% 8% 8S5%_ G5 
83% 91% Do Ill div 4s, 169... M3 My Ot aT 19% 13% Green Bay & W B ctfs. 14% 184 1%—-1 BD .. 9% 92% .N ¥ Central ref & imp — = * 
100% 99% Do Neb ext 4s, 1927... 99% 99% 99% % 6 0% Ot, TB ins cesses - 94% 94 OF — 1 7 
56% 47% Chi City & Con 5s, 1927. 49 47% 49 +1 23 5 * %% 92% HAVANA ELEC RY, LT 80 77% Do 3%s, 1997.. : 79% 79 T9% ra " 
78% 73% Chi & E Ill gen 58, 1951. 75% 73% 754+ % 70 T5% & PWR 5s, 1954....... 4% 93% 4% ; 16 =94% 108% 106% Do deb 6s, 1935...... 107% 107% 107% 9 
106 «101% Chi & Erie 5s, 1982.....106 102% 108% 4+ % 3 iP 87% 84% Harlem River Port Ches- 88% 85% %Do con 4s, 1908.. .. 87% SB% 86% %, 22 
68% (4% Chi Gt Wn 4s, 1959 64% 6% " 87 66 ter 4s. 1934........... 83% ST BT — & o 87% 94 92% Do deb 4s, 1942. ot 9 39 + % 8 
112% 111% Chi, Ind & L ref 6s,°47.112% 112% 112% +" "\% we SS 86% Hack Water 4s, 1952.... 87% 87% STK — % 3... 103% 101% Do ref & imp 5s, 2013.103%4 103 1038445 % 96 
79% 78% Do 4s, 1956 79% 7 79% — \& 1 ; 102 9% Hershey Choe 5%s, 1940.100% 109 100% .. 64 100% 95% %4% Do deb 4s, 1934. 95% 9 95 % 50 
96 92 Do gen 5s, 1966 95% 954 M%+ % -7 G5% | 102% 1014 H & Tex Cen Ist 5s,'37.102% 102 1022 — % 2 .. 79% 78 Do M C col 3%s, 1998. is eS Re 5 
52% 47 Chi, Mil & Pug Sd 45,49 47 47 47 — 1% 1 sy 98% 96% Hous Belt & Ter 5 4 tad 2% + & 6 ee 78% 75% Do L 8 col Bus. 1998. 76% 76% % 7 
52% 45% Do etfs . 47% 45% 46 1 27 : 98% 4% Housatonic 5s, 1937. 9 OF +1% 1 es 105 102% N ¥, C & St L 6s, 1931. .103% 102% 102% % 26 
83% 81 Chi, Mil & St P 4s, 1989 $24 82% 824% 18 R2% 1% O88 Hoe (R) 6s, 1934 06 es@ — & 6 = 94% 92% $i Do Ist 4s, 1937........ 91% 94% 94% ye 1 
53% 47% Do 4s, 1925 ria 4™ 47% ly 72 48% 101% 100% Hudson Co Gas 5s, ¢ £101I% WIk + & 1 oa 97 95% Do deb 4s, 1931. 96 95% 95% va i4 
is] 46% Do etfs 3 ‘s 6% 4% — % 57 oy 924 — « = ref 5s, *? te) 5 + 79 95% 101% 98% Do 5's, Ser Bb, 1975. .100% 100 100% v4 89 
53a Do 4s, 1984, etfs... 4% 4 4 —1 13. 47% 82 75% Do adj 5s, 1957....... 77% 78% .. 187 = 79% 101% 98% Do 5i%s, A, 1974......101 100 101 4 % 128 
92% 90% Do gen 4%, 1989 91% 91% 91% 2 8692 102% 101% HumbleO&R deb 5s, "32. 12k 102 W24%+ % 46 102% Ae a NY - Ry 4%s, 1953. 93% 93% 93% “ue 15 
53% 47% Do cv 5s, 2014.. 47% 47% 47%-— 4% 41 E ) We Be, We, PMs cose... 101 100% 101 4 & 36 
33 OT Do etfs 47% 47 47% i 23 47% | 103% 100% ILL BELT T ref 5s, '56.102% 102% 102% — % 18 102% 83% 81% N Y Dock om, S001;...-. 83% 83% 83% 4 1 6 
3% 47 Do 4%s, 1932. . 48% 4% 47 14 130 104 102% I) Central 5%s, 1934....103 103 105 + % 103 98% 98% N Y & Erie 5 ext 4s, "28. 98% 98% 98% 4 % 1 
53% 46% Do etfs .. 48 46% 47% — 1 142 : 87% 84% Do 4s. 1953............ 86% 85% 86 + % 22 ; 156 611 ONY Edison fies fl, ref.115 115 115 1 
105 102% Do 6s, 1934 ...104% 104 108 —m® 8 107 105% Do ref 5s, 1955 ....106 106 106 a 1 116% 115 Do a8, 115% 115% 115% 26 
rit Do ref 4s, 2014. 49% 48% 48% % 24 : 113. 111% Do 6%s, 1986..........112% 112% 112% + % 2 103% 102 = toss PERE 03 102% 102%4 % 40 
53% 4:4 Do ref #%s, ctfs, 2014. 48% 474 47% — 14% 73 48 93 9% Do ref 4s, 1955........ 922% 91% 91% — %& 17 1% 104 NY G ‘ELA & Pos, 48. 104% 104%4108% 4 % 24 
oe woe Chi & Mo Rives ie, less 90% 90% $0% ; 1 9% 84% 834% Do 3%s, 1951 é say BI 83% —-1% 2 3 S% Do * 190. 9 90% as. a” 
5 Oo Chi, L 8 & E 4%, . % 5 5 ; a> 89% 8S Do 4s, 1952 89% 89% <a 0 wes » 99% 2 b 7 Ist 4148,'73. 99% 99% 99% iy 1 
88% 5% Chi & N W gen 4s, 1987. 87 986% BH wy 5 ROK Wily 1% Do C. S LAN jt 5s,°63.101% 100% 101% + %& 28 101% 9 890 NY & Long B 4s, 1941.. 90 90 9 %, i 
78% 74 Do gen 3's, 1987 77 676% 1% yw 98 96% ‘4% Illinois Steel 4%s, 1940..96 9% 9 + 1 18 95% 99% 974 N Y, NH & H @s, 198.99 97% 99 74 
98% W% Do ext 4s, 1926 99% 99% WH yy 52 104% 102% Indiana Steel Ist 5s, "52.104 198% 103% — \% 411 108% 64 61% Do 3%s, 1954.......... 62% 62% 62% 4° xy 1 
100% 100% Do deb 5s, 1933, reg. . 100% 100% 100% , 5 102% 100% Ind Un Ry 5s, A, 1965. .102% 102% 102% 4+ % 1 os 71 67% Do 4s, 1956. wie .. @% 67% 68% — % 43 
102% 99% Do ref 5s, 2087.......101% 1004 100% “jy, 12 73% 62 Int Rap Tr 5s, 1966..... 67% 65% 67% +1 231 60% 994 96% Do col tr ts, 1940. 97% 97 97%4 Y% 15 
108% 107 Do 7s, 1930 108% 107% 107% _ 7 07% 72% 62 Do stamped ....... .. 6 64% 67 +1 27 68% 64 = s«61 Do 3%s, 1956 uae = = 2 
113 111% Do 6%s, 1996 13° 1124 112% 4 % BH 112% 7 86} Do 6s, 1932.. .... 68% G7% 68%-— % 47 71% 71 67% Do 4s, 1955.. canes CM OO 69 % 3 
81 é4 Chi Rys 5s, 1927 7 666 CCB 8 248 72 4 4 «Do ev 7s, SOR nace £0% SO b —~ % 3 Oe 62 58 Do deb 4s, 1957. 60% 38 584 1% 30 
a7 8) Chi, RI & P gen 43,'88. 86% 85% 854 _ “y 15 ow 82% Int Aer col tr 5s,’42,stpd 8 86 ss = 40 SO% 7%, 65% Do Cons Ry 4s, 1955.. G7% 67% 67% ¥ 2 
89% 87% Do ref 4s, 1934 50% 88% 88% 4 1, 284 89% 73% 66 Int Gt Nor adj 6s, "52. 72% 66 =. —3% i166 7% 861%, 85% N Y & Put Ist 4s, 1993.. 46% 86% 86% 2 
faa) s6% Chi, St L & N O, Mem 105% 102% ## Do Ist Gs, 1952...... 10 + % 23 104% 103% 1004, N Y & Queens E L & P 
105% 104 = a _; ose ; A R. A +1 2 89% 84% Int Mer M col tr 6s, ’ + & 16 Si - 7 . 1930. . ve cone 102 , * 102 4 
> Chi, § 4 3 5a,"5 ( 5 Ris 9% 2 Int Paper ist 5s, A. ‘ —1 ‘ a 70% 67 O«& 4s, 1902... 69% 67 6814 i 30 
104% 102% Chi, St P M & © 65,'30. 108% 108% 108% , 'y 14 1033 100 «86% «=O~Do 5 f tem 6s, 1955... - * BB 98 ‘ 6 Do 4s, 195% ... 63% 62% 62% i 1 
100, 984 Do 5s, 1930. . . 100° 99% 100 4 if 47 99% 78% 76% Int Rys of C Am _5s,'72. 76% 76% 76% — % (US 76% NY Rys 4s, teseee. Oe He 34% -— 5% «(27 
81% 78 Chi, TH & S E inc 58,60 78 78 78 5 116% 1084 Int T & T 5%s, °45, rets.111% 100% 110%... 497 «110% Do ine 6s, 1305 ‘ 28 25% 27%4-— y% 131 
108 sant cnt Unt ny ty -f 1963 18 10m Do = 2 oS si = Se oe one t a: Bs: ta ph.) ~ : bs 3 1 n'¥ Be ry us “3 100% 100% 100% - 8 
nio’ a OM, i 2 % 40 z 65% 60% Do Ist 5s, 1938........ 62 % CON — ? ’ N Y, n 5s,"35 WK | 2 
96% 9% Do 4%s, 1963..... 06% 95% 95% _ y 30 aA f 55% N Y State Rys he 1962 56% 55% 56% % 15 
102 100) = Do Ss, 1944............101 100% 101 26 «102 101 101 KAL ALL & G R 5s,'38.101_ 101 1€1 1 . 84% 77% N YS W ref 5s, 1937... 79 78% 78%— 1% 26 
118% 115% Do 6%, 1963. ..117% 117% 117% + % 12 “ 101% 100% Kana & M 24 5s, 1927..100% 100% 100% + % 1 : 70% os N Y, Sus & W 2d 4%s,'37 ° 68 «48 : 2 
104% 100 Chi & W Ind 5s, 1962. .104 108% 104 + & 3S 108% 108% 102 Kan C, Ft S & M 6,28. 102 102 M2 oa 1 102y% 5 8664 Do Se, 1040........... 68 68 i 1 
85 1 Do con 48, 1952 ... 83% 834 SK 4 % 32 84 9% S9% Do 4s, 1936..........- 91% 90% 1 4 212 91% 103% 1024 N Y¥ Steam 6s, “1947. 102% 102% 102% % g 
W03% 102% Choctaw O & G 5s, 1952.108% 103% 108% 41% 2 : 100% 98% K C & Mem B 5s, ’29... 19% 9% 99% — % 10 as 984 97 N Y Tel 4%s, 1939...... 4 97% 97% 51 
108% 1o8 Chile ¢ ‘op col tr 6s, “32. 107 «106 106% 4 | 325 107% 1024 100% K C Pwr & L tn "A, °52. — 1€1% 101% + & 24 101% 97% 97 Do reg ............. 97 97 2 
104% 102% Cin Gas & El 5s, 1961.104% 1044 104% — y 16 an Ty a4 K C South 3s, 1950 Tk + & 30 ‘a 110% 109% Do debs f 6s, 1949 110% 110 110% 19 
a) 3 a ~ _ aren a _ * = \& 1 9% 93% Do ref & imp 5s, Su + es + % = 6 108% 107% n'y, => 1941. Ha. <> 108% — ‘he 49 
J 1, Leb NN 4s, ie... § 2 Ble g5 K C Term 4s, 1960 ; SR s6% — ‘ 76 f N ios +48, * . 70% 1% 80 
101 100% Cin, San & Clev 5s, ‘28.101 101 101 1 105% 101% Kan Gas & El s f 6s,°52.104 S$ 19% — % 16 10 101 «9 Niag, Lkpt & O P 5s,'55. 100% 90% 99% % 17 
8% 85 C.C. C &St L gen 49,93 85% 85% 8% 4 Ky 7 " 107% 106% Kayser (J) 7s, 1942 106% 106% 1064 — % 1 106% | 102% 100% Niag F Pw 5s, 1932.....101% 101% 101% i 
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aa ee Gemt 1 @) 0 18 10 Ti." sp 109 34% 19 Ha ao tan, Saat” os” oat ria 1% 13,300 19 eee ee Bs oe Be, 
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116 92 RALAB'N 47 on 4 800 i% % 17K F aisaioes anes @ 5% ie a 8.900 Te nd 12 200 
Bo N & KATZ 2% 1,100 + Freshma Radio. 20% % 1,3 23% Do | y, A 2% 11 i. 
‘= 3% og BY lane & 49% | 1 .90 Jew acai * ior y he 1'200 33 Peoples I son + a re Bias 
po ag a - z GA ~i 5700 4 Phelps Dodge (4). 0° 24 % 2700 13 
104% 108% Biseminatale. wt . 3 es 200. nu oes ARLAND 88.. = so: 4 4 inteo Set Pillsbury ge (4) os E80 * = i 200 48 
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is “Tit Bridgepe ct ‘asi; aS 1 eM C-- 30 oo “se Gitette S Ras “sii Oe Bx 2% 14 7 Do pf ¢ 07% 107%. 310 147 
au 38 i Bridgeport Machine ||”: 26% 26% 27, 200 .. . = Grand ten eft te).- - Sem SP os 1,200 ig > 3 (UF a 
: 19% , new oe: Se 6 26% +" "3 100 |. 0 3 Goo ores 35 “es 700 93% 9 2 ro ea 7M) 
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50% «404% C ae 6 16% 16% — 9 17 25% 17%4 5% Do DY, AG =m re = : pe, A - 21 19% 4 + 4 
“4 J be — 5 f (iO * if ; Mi “us 21 4 4,000 37 
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uy 2 re Sure, posbests nee MO OTE 98K 1% $300 . = 2 Sense e602 1 : 11% — % 400 10% 40" 320 sae" > ‘x 00 
D 384 Congress Cigar ......... , "300. BD NS-MAN ne ” > ‘ - 2 — , 900 
121% 65 — ies 0% 3h 3h— % 2/200 “3 5 Semee be Eenme ae tthe %—1% 300 & 1 13% 13° 13° — . = 
ee Meese Ht. Sioa a BY BB = ee 
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18 13 y vOReeT z 47% — % 1,900 a 9 148 Val C ctf: os 9% 9% +7 5400 32% 1% Qi => me 4,100 171 
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Range 1926 
High Low 


2% 22 WEST AUTO SUP 


30% «15 

73% 42 Do pf, w 

wy 3 hit Sew Mach 
GOR, WE cevccscsece 


154 +8 YELLOW TAXI, N Y 


PUBLIC UTILITIES, 


07% 64 Am G & E (I). «» 74 
95% 92% Do pf (B)......-60-6. 
263 #107 Am ub & Trac (7)..... 
115% 1065 De gl (Gdaccccicccces 106 
wow bas _ = Pwr * L, m (81)... ! 
2 Pere 


% 621% Do B (Sr) ........ 
2% 23 Do prior pf (2) ...... z 


33% 25% Asso G & E (a2%)..... F 
118% 90% BLACKSTONE VAL G 
& 


D GED cevccccogce 
oT #0 Brazilian Tr & L (4). 
o% 7; Bklyn City KR R (S00). 
38% 23% Buff, Niag & East..... 26% 


M43 4137 COMNWLTH ED (8)...138 
42% (32) 36 
eee - 


20 Commonwith P, n, 
sa 6 Do pf (6)..... 
7 ©6304 «=SdDo ~warrants 


38 444 Con Gas, Balt, n (2%). 
40% 29% DEN TRAM, n, pf (5). 32 


bold 1% EL BD @& SH SEC 
1084 104% Do pf (6). ‘ 
is 30% Electric Inv awe 

85 6 El «Paso Elec (5) 
rs 4% Elec Rwy Sec 


32 a4 impire Pwr, w Sinbad 


20% 21% Engineers P 8S 


14 = SCODo «OO pd (7)....-- 
4% OF Do full pd pf (‘D Seance 


16% 12% GEN PUB SER 
106% 100 Do pf (7), 


44% 42 HAVE & hat ie efs, wi 43 
71% «67 De pt, W S.vccccecces Hi, 


32. «630% INTER RY as a. 2). 


0% %44% Inter Util, 


22 10 LEHIGH POW SEC 
COMB, BM accocccccecers 4 


35 108 MID WEST UTIL (6). 5 


1 
122% 106% #Do pr lien (8) . 


111% 97 Do pf (7) waa LOT 
oO 93 Miss River Sa (®. 
(2)... 


374% 430 Mohawk Val 


20% Mohawk Hud Pow...... 


ose % NAT POW @ L pf (7).100 
26 4 Nat El Pow, A ($1.80)... 2 
a 15% Nat Pub Ser, A (1,60). 
17% 10 DO B ccccccccpeccces 

86% 75 Narragans: tt El la ‘4: 
44% 18% Nev Cal Elec........... 


118 10 New ing T & T (A). 


113% 110% X Y Tel pf (6%)...... ot 


11 Northern Ohio Power. 


+ ie 45 North Ont Lt & P (4). 
84% ~=78 BO 6. CD cscs cocecevs RS 


sae 17% No East Power.... 
97 Nor St Power (8).. 


joree ie “a a, | eee re 


67 40 PHILA ELEC (2)....... 46 
174 130% Pa Water & Power (8).. 
48% 41 Portland Electric ...... 41 
12 6 Power Sec .........+.. 
66% 45 Puget 8d Pwr @ Lt (4). 


SIERRA PAC EL (2). 


28% 23 
142 1 oy So Cal Edison (8)...... 
a5 De BOW, W be .ccccceee 


112 100% So Beatie 
Be oT Do B pf (t)........ 
49 #828 South ¢ Hties Util. 


114 (11% Southwn Bell T pt. @. 
20 =Southeastern P & L, ae 


46% 

42% 22% Do new, w i....... 
@5% 58 Do pf, wi........ 
16% «O66 Do warrants 


27% 22 Southn G & P, A (1.75). 2% 
330 2% TAMPA ELEC (10)..... 


144% & UN GAS & IMP af 
184 Un L & P A, nn, w 


77 
145% Do ($3.40) ......-.05. 
4% 8% Uritity Share (1.20)... 


6 2% $Do opt 
8 14 Utilities P “ L. BR (Di). 


mw 91% WEST PWR pf (7) 


RAILROADS. 
108% M44 ALA GT SOU (3%4)..... 7 
10 94% 97 


Do pf (3%) 


162% 130 PITTS & LAKE E (5).. 

ae 2> TERRE H, 1 & E T pf.. 27% 26% 26% + 6% 
STANDARD OILS. 

18% 16% ANGiA- AM vot tr ctfs. 

19% 60%) 


18% in De -—- vot ctfs ...... 


24 1% Atlantic Lobos 


1% SS BUCKEYE P L (t4%).. : 
732% 6G CHESEB MFG (13%)... 


25% 20% Continental, new (1) 
187 «121% Cumberland P L @). 
16 14 «Crescent Pipe Line. 


4% «55 EUREKA PIPE L (4) 


32% 22 GALENA-SIGNAL 
oy 78 Do new pf (8) 


52 HUMBLE (1.20)........ 58 


fos, 
27% 17% Do rights 
654% 53% Do new, w i 


+ 144 ILLINOIS P_L (>. 
32% Imp Ot of on a 
oe 28% Internat 


3 
Indiana Pipe — (#5). 
M% 389 N ¥ TRANSIT (4)...... 46 
20% 16 Nat Transit (f1)....... 
80% 70% Northern P L (6)....... 7 
67% 304% OHIO OFL (#2\%)..... 


23 15 PA MEX FUEL . Gm. 


@% 48 Prairie O & G eee. 
127% 122% Prairie P L ae ap es 
ae 61% SOUTHERN P L (4). 
14 th Penn (6)......... 
38 =6South heh a2 , pemeséees 39) 
191 Solar Ref (¢15)......... 197 


S 3 mand 2 o of. me y 
_w 


Stand oll ‘at Kansas... 





+it | l+e+44 
a 


 . 


wi. 
7 ™i% Georgia Lt, P & ‘Ry (6) 
“ 28 Gen Gas, B, new........ 
i 22 German Gen Elec...... 





5°S 
++ +41... 


2255582 
Pe 
i ++tltl 


BEB 
Pd 
i+, 


I] 


Sale Zekss 


F 


Bests 
503 

L+1++1 1 +i ++ 
FFFFE KE FE SES 


. 08% 81% 1% — 1% 


+1 1+ 


! 


I 


+++ 





Range 1926 Net Wed.'s 
High Low High Low LastChge. Sales.Close. 
134% 108 Standard Oil of Ky (4).119 1134%117 — 3 2,300 117 
267 206 Stand O11 of Neb (720).267 250 267 +416 700 261 
362 302% Stand Oi! of Ohio (710). "ss 2% 310 —15 160 315 
Be Wee. GOO. OE Cede ccecccsccsse 118 118 118 — ¥%& De es 
47% 31% Stand O of N Y (1.40). 334 31% 32 — % 35,900 32% 
100% 94% VACUUM (fh) ....... 103% 95% 100% + 1% 11,100 100 


MISCELLANEOUS OILS 











6% j5&> AM CONTROL ....... - 3% 5 5 — & 9 =O& 
14% 5 =. , Masasaibe pedwaaes ™ 7%— % 20400 2 
at” Me cenlehs<cchoceescce 3 2% W%— % 1,100 3% 
6% 5% Ark Nat Gas (32c)...... 6% 6 ¢-— & 700 7% 
318% 14% BEACON .........¢:- .. D% 14% 15%4+ % 5,800 16% 
3% 1 CARDINAL PET .....:. 1% ™% M— % 3,100 1% 
22% ##.9% Carib Syndicate ........ 14% 9% 13 — 1% 53,900 13 
42% 37 2 Oe Ser, new (£1.20). 41% 40% 40% — 1% 53,900 39% 
7™% 7% Do pf B (@0c)........ 7% 7% 200 .. 
R4+ 82 BPO BE Giicccccescccsss 83 82% 82% — % 1,600 Be 
20% 19 Do bankers sh (2.10). 20% 20% 20% .. 100 
76 74 BRD Be WP Bosc cscicevese 74 74 74 a 500 
1 8% Cons Royal, new (7).... 9% 8% 9 es 1,500 9 
3% $2 Columbia Syndicate..... 2 2%, 2e— % 19,700 2% 
15% 10 Creole Syndicate ....... 10% 10 10% — % 16,300 11% 
™ 1% Crown Cent Pet........ 2% 2 «OM — «/ 800 2% 
2% .88 EUCLID (f7c)...... ——— ss 1 +.05 4,400 1 
7 4 GIBBON ....ccoss- 4% 4% 4K%+ % 10,900 4% 
93% 82% Gulf Ol) of Pa (1%). 86 83% 83% — 3% 9,200 85% 
3% 2% KIRBY PET ....... ++ 2% 2% %— % 200 
25% 17% LAGO OIL & TR, A.... 18% 17% 18% + % 70,300 18 
13 9 Lago Petroleum ........ 10% 9 10 + & 6,500 
23% 22% Lion Oil Ref @. sonabere 24 23 as — %. 600 
12%  %% Leonard ... ceceeee 9% O% BH— % 52,100 8Y 
Ly % BEATRGAT 2c cccccccceces y% 4,100 2% 
5% % Mex Panuco .... % 7,900 at 
26 ose Mountain Prod (*2.40).. % %9,800 23% 
1% 1% Mt & Gulf (ti0c)....... 1% &%& WM .. 800 1% 
1539 135 NAT FUEL & G (78)...141 139 = —3 30 136 
5% New Bradford (50c).... 6 5% % 1,800 - 
17 10% New M & Ariz Land..... 12 10% ty — — ™% 7,400 11 
5 2 New Eng Fuel (1)...... 4% +1% 1,000 4 
17 Be FRO WE ccccccccnssce 11 H a — 3% 800 «(10 
36 33 OHIO FUEL (2)......-. 334% 33 338%— % 400 
SE, A ED | -cccetcccccsscnced % 6,900 
22% 18% Pennock Oil (2).......-. 20 18% 199%— % 5,500 
24% 14% RED BANK .........-+- 24% 17% 24% + 7™ 3,500 22 
24% 14% Reiter-Foster 18% 22% + $% 14,600 20% 
7 5% Ryan Cons ...........-- 5% 5% SK % 400 Ce. 
+72 .25 Royal Can Sub........- 26 .@ .2% —.03 6,000 
10 s* SALT C’K CON (60c). 8% 8% SH .. 2,100 2: 
36 Salt C’k Prod (72.65).. 30% 294 30 — % 6,000 30% 
2 21% TIDEW'T’R ASSOC, w i 25% 21% 2 — 1% 27,900 23% 
0% 97% Do pf, w t.....--+-++- 97% 97% O7% .. 6,500 97% 
10 9 Tidal Osage ..........-. ° 8 S$ ~.4 ee .. 
8 4 VENEZUELA PET...... 6% 5% SK — % 35,600 6% 
20%, 24% WARNER-QUIN (2).... 24% 24% 24%+ % 300 . 
27% 22 Wilcox O & G. new @. 24% 24 24% — % 700 ps) 
6% 5% Woodley Pet (60c). 5% O% OM — «500 
06 .065 “Y¥" OIL & GAS........ oC oO . —.01 1,000 .10 
MINING. 
.22 .11 ARIZONA GLOBE C....12 .12 .12 es 3,000 .12 
-16 .10 CALUMET & JER....... 2,000 .. 
21% 1% Carnegie Metals .. oe + 1% 1,300 .. 
nae Se Eg coccswdsoees j , er + 1,000 .05 
2% 1% Con Copper, new........ 1% 300 «1% 
-08 .06 Cortez Silver ........-. 0 06. —O1 1,000 .. 
2% 2% Cresson Con (40c) 2% + 200 
1% .25 Crown King Cons........25 .25 .25 —.25 1,000 
& .£) DELORES ESP ........ oe  ™ — mM, 300 
-0F .02. Divide Ext ......... ... OF OO OF +.03 6,000 
184% 11 ENGINEERS GOLD ... 15 14 14% + 1% 7,100 14% 
-0F .05 Eureka-Croesus ........ 06 08 .06 on 9,000 .. 
10 .05 ‘| FIRST TH’T GOLD..... .07 .0 .06 -. 26,000 
.18 .08 Florence Goldfield ......09 .09 .08 —.01 1,000 ... 
-17 .& Forty-nine ............. 17) «612: 17's +03 14,000.17 
2% 1 GOLDEN CENTRE...... 1% |1 %+ % 600 «1% 
.04 Goldfield Cons ......... oo .8% .% ne 4,000 .. 
32.17 HAWTHORNE ..........22 .18 .22  +.02 30,000 19 
19% 13% BEOGED CBP occ kcdcccsccncce 17% 17% 17% + % 600 17% 
19% 17% Hollinger G (1.04). .. 18% 18 8 — & 300... 
1% .75 JER'ME VERDE DIV...75 .75 .75 —.25 300 
2h 1% KAY COPPER .......... 1% 1% 1% e 13,200 1\% 
1% +1 Kerr Lake (25c)...... ee oo %— %* 
07 .04 NATIONAL TIN ....... oo 04 044 —.O1 11,000 .04 
21% 19 N Cornelia (1.20)........ 19% 19 1% + % 900 «1 
210 180 N J Zine (f12)......... 199 180 189 —1 190 185 
57% 46% Newmont (2.40)..... ini 47% 419% — 1% 700 
7 5% Nipissing (60c) ......... 6% 6% 6% — % 1,800 
Oe SEED wesececccacccaes 134 12% 13 + \%& 4,100 13% 
6 .@D De Fee. DW Beuncencs eS ee ee ee ,000 
75 47 OHIO COPPER (5c).... 52 . .O —.05 5,000 
35 20 PARMAC — sick & 2 = 1,000 .. 
-28 .08 Plymouth Lead ........ 27 .20 .23 —03 26,000 .15 
2 2% Premier Gold (32c). -- &%» &% % .. 1,500 .. 
.62 . Portland G .... -. & .€& @&@ +@ 200 
5 6.20 RED WARRIOR ..... SBS DB DB +6 4,000 
i% 2 SOUTH AGOLD&P.. % 4% 4% .. 3,000 4% 
-0 .02 Spearhead Gold ........ ~~. © «© —m 1000... 
3% ##2% TECH HUGHES ........ aa 6 2%— vx 4,700 3% 
4% 2% Tonopah Belmont (5c).. 3% 3 3%— % 400 6% 
1% .52 Tonopah Ext ............70 .65 .66 —.06 4,800 .61 
74 5 Tonopah Min (#65e)...... ™% OO Da-—- & oo TK 
0S Tri-Balliem ..............4 . .@ “a 1,000 
33 UN VERDE EXT (3)... 29 27% 28% + % 2,000 27% 
114 in Utah Apex (1.40)...... - 9% 8% 94+ %& 6,600 O% 
2% 1% Utah Metals ........... 1% % Mm— &% 700... 
8% 2% WENDEN COPPER..... 2% 2% 2%— % 20 «62% 
BONDS (In $1,000 Lots) 
89% 75 Allied Packers 4s, 1939 80 72 7906 — 1 10 
A RY ees 6i @ 6 —2 Das 
0T% 106% Aluminum 7s, 1933 ....107 106% 107 + % 21 106% 
Moe 99% Am Ges & El 6s, 2014, n 99% 99% 99% .. 19 99% 
00 oS Do 6s, B, 2014........ 99% O8y 99 ee 8 .. 


98 0% Am Pow *& Light ts, 
2014, without wersene 9% 6% 8% — 

108 101 Am Rolling Mills, "38. 

M%% 2% Am W W & El ts, wi 

105% 102% Anaconda 6s, 1929. 

95% 92% Assoc Gas & El és, 195: a9 

6% © Assoc Hardware che 38 95 bos 95 as 31 

33% 19 Atlantic Fruit & Sug fe 2 19 22% + 2% 68 .. 

74 63 Atl, G & W I col tr 5s, "| a3 63 6 —3 86 67% 

95% 4% Balt & Ohio 5s, Se % 9% 9 — %& 304 95% 

1 .. 1% ‘ e . 


122 97% 





7 
12 394 
Ls) 








08 95% Beaverboard 8s, 11 95% 
100% 9% Bell Tel of Can 5s, 59 100% 
104% 103% Bethlehem Steel 7s, 38 » 

964% 95 Boston & Me R R 6s, 27 4 


Range 1926 


110 Can National is, 1965...111 110% 


101% Do 7s, D, 1966.......103% 103 

¢ 98% Do p! 6s, 1944 -. 94% 94 
98% Do @, 1908 .......... § % 92% 
SEH 9 Dem, WE cccrscevccee f pay 92% 


109 Do E Xs, 166 .. 
110% Cleve Elec Ill 7s, ‘41. .110% 110% 
106% Cons Gas, E L & P of 


100% Elec Refrig ts, °36, 


104% Hood Rubber 7s, 1936 


100% Insp’ Copper 6%s, w i 
86% 83 ese T of Phfla 5%s,'55 


108% 107% Liggett-Winch 7s, 1942. .i 
104% Libby, McN & Libby 7s. ‘ 
99% Long Island Let 6s, ‘45. 100% 99% 100% 
05% 103% Manitoba Power 7s; Ser 

41 


94 Ohio power 5s, "52, SerB 95% % 95 
% Park @ Tilford 6s eeccce 96 96 06 +2 


108 Stutz Motor Car 7%s,'37. 
99% 95 South Gas 6%s, 1935.... ” 
107% 105% Stand Oil N Y 6s, 1933.106% 105% 105% 
99% 97' 39 9914 


98 96% Swift & Co Ss. 1932. orK 9% 9% + % 
100% 100 Texark & Ft — Ry 


102% 100% Do ts, 
102% 100% Do 6s, 
102% 100% Do om § ome 
= 100% Do 6s, 1940...... 


Dividend rate in dollars based on !ast quarterly or 
payment or full rate for year 1925, 

*Ex dividend. {Partly extra. {Plus extra in stock or scrip. 
§Paid in stock. Ex rights. a2%% quarterly payable in stocks. 
bPayable in part preferred stock at par. 





95% Brunner Turbine 7%s.'55 065% 95% 
99% Buff Gen Elec 53,58, w 1.100% 100% 


97% Car P & Lt is, "36, w i 07% UTR 
25% Cities Service 7s, C, "t.130% 128% 





Balt ts, A, 194)...... 107 3961065 107 


100 Do 5s, Ser F, 1965" ..100% 100% 100% 


85 Cons Textile Ss, "41..... 85% 8&6 85% 


91 Cosgrave- -Meehan, C.6%s, 


decdccosccoucccege 1 1 91 1 


1945 
108% Cuba T Ist & ref7%s,'41.111% 111% 111% 


9 Crown Willamette Pap 


GR, TEBE ccciccsiccsccecs m bu oy 
12% Cudahy Packers ¢ 3 93 93% 
95 Do 5s, 1946 .......... £ 9% 9 





104% Detroit Cy Gas tis, A,°47. 106% 106 «106 


184 98% GS% 


98% Eitingon-Schild 6s, 1935 






w 
90% Federal Sugar 7s, as 91% 91% 91% 
91% Fla Pow & Let ° wis 91% 
95% Fisk Rubber 5s, Ww ie 





103% Gair (R) Ist mtg 7s, °37.105 105 105 
104 102 Galena Signa! Oi] 7s....103% 102% 103% 
108% 101% Gen Pet 6s, 1928........ 101% 10144 101% 


+ 


93 I >» 95% 9 95% i 

120 Gen Ice Cream 4s, °35.125 120 125 — 7 
at 97% Goodyear 5s, 1928...... Os 97% 98 + |} 
108% 107% Grand Trunk 6%s ...... 108% 107% 107% - 


995% Gulf Oil of Pa 5s, 1937.100% 805% 0% 


93% Ind O G 6%s, 1931. 
98 Inlahé’ teel Ses, 104 






93 Leh Pow Sec 6s, 2020.. 95% 
%8 Laclede Gas 5%s, 1929.. { 


99% Mass Gas 5J%s, 1940 


100%, ee See ee Ge, TMecccccssc 100 
104% Morris & Co 7%s.. 

99% 96% Nat'l Dist Prod 6s. : 
d 108 Nor State Pow 6%s, 33. 
+ 102% Do 6%s, g n. 1933 


4 


+ 





98% Otis Steel 5s, i941, w i 98% 08% 98% 


99 Pan- 7 ag of Cal 6s, 
106 


% ¢ oO by 
98% Penn-Ohio ‘gd 6s, 1950..100 98% 98% 1% 
100 Pennok Oil 6s, ‘27....100 100 100 


pa Pa Pwr & Lt hs,"53,SerD 98% 984, 98% 
97% Do 5%s, 1952, Ser B.. 08% 98% 98% + 


100% Phila El “~,. 1972, w i. 100% 100% 100% 
% 106% Do 5%s, 1953.........- eat 107% 107% 
wis 106% Do 5%s, OT weecceces O7T% 107% 107% 
om 97% Phila Rap Tran 5s, 1962 et 9 aor, 
103% 102% Pure Oil 6%s, A. 1933. .103% 102% 105% 

5 101% Rand K’dex 5%5,’31, w 3.106 104% 106 + 
99% Serv-el 6s, 1931, w 1....100% 99% 99% - 


| + 


84 Schulte 6s, 1925, without 
common stock ........ 85% 84% 85% -— 
93 Do 6s, '35, with cm stk 98% 3% 95% 


99% Shawsh’n M 10-yr 7s,'51.101 100% 100% - 
in 103 Solvay & Co 6s, 1934....1038% 103% 103% 


6% Southn Cal Edison 5s, *44 99 98% 98% 
So’east P & L 6s, A, 
2025, without warrants 90% 90 B01 





5s, 1950, w i........ 100% 100 100% 


103% Tidal Osage 7s, ‘088. ..-104% 103% 103% 
924% Transcontl Oil 7s, 1930.. 94 938% 93% 
109% United Rys of Hv7%s, "36.110 110 110 


30% Un Oil Prod 8s, 1931.... 31% 31% 31% + 
102% 100% U S Rubber Sie. 1927. 102% 102% 102% + 11 
103% 101% Do 6%s, 1928.......... 2% 101% 102 — % 
8 102 Do G%s, 1929.......... 103 102% 108 + & 
102% 101 Do 6%s, 1930.......... 101% 101% 101% — 1 
102% 101 De Gua, M81.......... 102 101% 102 + 
102% 100% Do 6%s, 1932..........101% 101% 101% 
102% 100% Do 6%s, 1983.......... 101% 101 101 % 
% 100% Do 6%s, 1934.......... 101 100% 101 bo 
100% Do 6%s, 1935.......... 101% 101 101 









.-- 101% 100% 101% 
-101 100% 101 


+ 


-101% 100% 101 
-101% 101 =101 _ 


U 8 Sm Py Ref bigs, ": -101 100% 100% 


1044 103% Vacuum Oil 7s....... 104 104 
97 Webster Mills 6%, 1933 eh v7 v7 
Sel Boe FOREIGN BONDS. 
98 Andean Nat 6s, 1940, 
without warrants .... 99 9 9 4+ 41 
90 Antioqua ts, 1945....... 92 91% 91% - 
93 Baden 7s, > 93% 93 93% + 
99% Buenos Aires 7%s, 1947. 101% 100% 100% ~ 
98 Berlin El 6%s, 1928. 98% 98% 
97 Dw Gigs, BEER... ..ccces tM 97 97 
83% Cologne 6%s, 1950...... 86 85 85% 
95% Caldas 7%s 1946, w i.. 95% 95% 95% 
98% Denmark 5%s, 1955..... 98% 98% 98% 
% 97 Danish 5s, 1955...... 97% 97 97% 
91 Dresden 7s, 1945........ 92% 91 92% +4 


77% Est RR of eK: 73,04 oon 77% 80% 
92% European M & I 7\%s, "0 5 
78 French Nat Mail 8 8 7s. 70% 78 7v 
85% Gt Cons Elec 6%s, 1950. 85% 854% 85% 
p4y 7 Cons Mun 7s, 





96 qu &. i954........... 97% 96 97% 
° Ger Gen El 6%s, "40, w i 98 96 97%.+ 15 


Hamburg Elec 7s....... 94% 9414 
o7% Heidelberg 7%s, 1950.... 98% 97% 98% 


96% Ind Mtg Bk of Fin7s, 4 98 96% 96% 1% 


92 Italian Pub Util 7s, “3293 92 92: 
90 Krupp Ltd (Fried) is, “39 B+ 93% 93% 
98% Lower Austrian 7s, 1950 98% 98% 98% 
ant Leipsic 7s. 1947......... 94% 94% 94% 
90% Mtg - King of Den- 
mark 6s, Ser VI, 1970.101 100% 101 
be] Munic of Men 8s, 1940.. 99% 99 99 


¢ 106% Methestands | os. 1972, B.106% 106% 106% 


93 Oslo 6s, 1955............ 95% 93 93 j 
93% Rhine Westphaiis 7s, "30 94% 98% HY 
Dy —— Danube 7s, 

eee 9% 96% 96% ; 


98% Rhsinelbe Un tu.46 wise” son oo% 4 35 


12% Russ Govt 6%s, 1919,ctfs 13 12% 13 


17 
17 =. Do 5%s, 1921, ctfs . 13 12% 123 
17% Do 5%s, 1921.......... 138% 13 13 
17% Bx Do 6%8, 1919.......... 138% 13% 13% 
94% 92% Santa Fe ext 7s, 1942.. 93% 93 93% + 
94% 93% Saxon State M & M7s,'45 93% 92% 93 
03% Sauda Falls 5s, 1955.... 95 93% 9 41 
ve Siemens H Siemens7s,’ 28 98% 98% 98% 4 
6 66:06. wae es 96% 96 96 
ws% Tietz (L) 7%s, 1946 
with pur warrants. 95 844% 95 } 
seats ms — oe. 1929... 101% 101% 101% 4 


I & S 7s, °30. o6 m4 85% + 


sen 
88% & Weatphalia Un El! Power 


acenigy aapag 86% 85 85 


Net 
High Low LastChge 


25 
13 
12 110° 
37 
3 





102% 1005 101 lu 


KK B 


war 


S. ss 
17 99% 
35 103% 
68 


ERK 


roe 


FIAT 


_ 
Dee ee! 


101% 100% 101 — % 


GO O90 OS Con ee 


rs 


RE 


ee 


Wed.'s 


Sales.Close, 


93% 
102 


38 127% 


8 111 


15 99 


106% 


141 101% 


5S 90% 


196 92% 
74 96% 


> 108 


6 103 


7 101% 


131 95% 


24 100% 


°° 
101 101% 


Pet 
8 105% 


B se 
197 111% 


7 1038Y% 


125 98% 
20 95% 


121 99% 
34 98% 

18 98% 

11 9R% 

73 100% 
. as 


105% 


145 99% 


205 92 


10 108% 


9 101% 


101 


100% 
101 


95 93% 
S4 04% 


semi-annual 


a@Payable in cash or stock. 





a) es 


— ee ee 


~~ — 


= pone 


i A 


* 


— er ee 
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Week Ended 


Transactions on Out-of-Town Markets 





Boston 





MINING. 

Sales. High 
1,825 Arcadian ..........++++. oo 
1,520 Arizona Commercial...... 10% 

BIG WORGMOM «oc cccesccccccss Se oe 
80 Calumet & Arizona...... 585 
2,500 Calumet & Hbcla........ 14% 
GS CRIED. occ ccccccestocecs ae 
GEE oo rcssccsccescscccss 3 
1,295 Copper Range........... 16% 
605 East Butte..............- BM 
BOO TRAMOGOR .. occ cccescccces vs 
205 Hardy Coal.............- 16 
800 Island Creek Coal........157 
125 Isle Royale.............-- 10% 
1,035 Keweenaw ....---...-+-- 85 
45 Lake Copper............- 1% 
90 Lae Galle 2... .cccscccccees 1 
5 Mayflower-Old Colony.... 1 
300 Mass Consol..........-..- 40 
G75 Mohawk .........-ee-+00- 31% 
1,385 New Cornelia..........-- 19% 
10 New River pf........---- 55% 
355 Nipissing ............+-- 6% 
590 North Butte.............- 2 
115 Ojibway .......-..--++0-- 85 
180 Old Dominion..........-- 15% 
1,302 Pocahontas ...........+- 11% 
I Re 
SO Semeta .....--.-+-+0- ne ae 
355 St. Mary’s Land........ 31 
900 Shannon P 
200 Superior 
221 U S Smelt, R & M...... 43 
; et i Sereererrrrrrr rere 49 

2,970 Utah Apex.........--++++ 9% 

4,250 Utah Metals .........--. 1% 
100 Victoria ........ccceeess a 
70 Winona .......----+-+++-- 17 

RAILROADS. 

114 Boston & Albany........ 171 
295 Boston Elevated.........- 78% 
BB De pb.ncccccccccccccecs 102 
110 Do Ist pf............-. 118 
Tr Sees 104 

1,665 Boston & Maine........- 38 
100 Do pr pf......-ceeeeeee 05 
SE TD Boe ccccvccccceccsces 36 
920 Do A... cece eee cccceces 63 
100 —~Do B. ecccccccecccecseces 00 
BE De Dae ccccccccccscceese 91 
50 Boston A Providence. .. . . 175% 
10 Conn & Pass pf........-- 82 
33 Chi J & U S Yards pf...100% 
822 Eastern Mass Ry....-... 7 





2%) 
”) 
xz 

450 

OS 

255 

M2 


155 


% Economy Stores .......-. 
360 Edison Electric 


Old ‘eee 5% 
Providence & Worcester. 155 
26 Vermont & Mass 100% 


MISCELLANEOUS 





Amerada Corp.........-- 25 
Am ~ Chem. .....--+++- 22% 
BD. Dbececccvecccesésece 1% 
Amer "Pacumatic Service. 3% 
SO eer 335 
American Sugar 3%, 
American Tel & T...... 145% 
American Woolen........ 32% 
rrr 
Amoskeag ........-+++:: 
Atlas Plywood........... 6 
Atlas Tack ........-.+.«. 
Bigelow Carpet.........- 
Dominion Stores 
Eastern Mfg ..... 





Oe pf.. 


cecccccee 218 








337 European Shares .:..... 
381 First National Stores. 
1,720 General Electric......... . . 806 
50 Galveston-Hudson El! pf. 55 
470 Gilchrist .......-...2+0:. 37 
13,850 Gillette Safety Razor.... 95 
110 Greenfield Tap & Die... 10% 
615 Hood Rubber...........: 63 
1,520 Herman Nelson.......... - 
139 Libby, McNeill. & Libby. 9 
sm Loew's Theatre.......... il 
: Massachusetts Gas....... b 
a “pare 67% 
28 Mergenthaler Linotype. ..208% 
10 Miss River Pow pf 92 
4,775 Nash Motors ....... 
351 National Leather ... 3 
10 New 4} Pub Ser pf... . 
$00. DO BF BE seccccccceseccs 98 
20 North nanan Util 20 
2,557 New England eaeess 112% 
710 Pacific Mills ............ Hy 
103 Plant (T G) pf.......... 41 
75 Reece Futtonboie Mach. 16 
773 Swedish-Am Inv......... 101% 
421 Swift & Co........ -113 
1,377 Swift International 18% 
299 Torrington ............-- 59 
1,840 Tower Mfg ...........-. q 
39 United Fruit ............ 250% 
180 United Drug Ist pf...... 57% 
6,687 United Fruit, new....... 105 
225 United Twist Drill...... 12 
1.1% U_ 8 & For Sec, 75 & “=? 
( 










full paid........... 





333, Do ptavtesssonedas 
1,875 Waldorf System 

1,300 Walworth Mfg u 
0) Waltham Watch eee 32% 
St Ur Mcidalnecncteoaces 56 
860 Warren Bros............ 45% 
Se Oe Oe Be winasonescis 40% 
300 Ee Me oscaciecapeevs 454 
7% Wills & Seamer Seebevces 14% 
BONDS we a 000 lots). 

6 Atl, Gulf & W I 5s...... 67 
1 Cumb Tel 5s........ 100% 
8 Chi J é U 8 Yards - 100% 
B= WO Deccocovscesss . ST 
16 iettoon Mass 5s . G% 

1 i dcndccasess - 
4 Hood Rubber 7s..... -104% 
3 Kansas City, M & B 98 
8 Mass Gas 5%s........... 101% 
3 Mass Gas 4%s........... 99 
1 Miss Riv Power 5s...... 991% 
2 New Eng Tel me Se..101\% 
16 Bwift & Co Ss........... 100% 
12 Western Tel & Tel 5s... .100% 





101% 
100% 
100% 





STOCKS. 
Sales. High. 
4,740 Adams Royal ....... 320 
oe. rere ‘ 2% 
730 All-American Radio .... 10 
341 Am Pub Serv pf....... a7 
30 Am Shipbuilding ....... 74 
7,100 Am States, Class A. . & 
4,450 Do Class B.... : 14% 
6,200 Do warrants ....... Me 
3,875 Armour, Class A. 22% 
3,89 Do Class B. 11\% 
SSS Armour of Illinois ‘pf... 20 
149 Armour of Delaware pf.. %6%4 
130 Associated Inv re. 
26,650 Auburn Motor aie ee 
9,680 Balaban & Katz.......... 72 
100 Beaverboard .... 4% 
1,160 Do Ist pf..... Mi 
975 Bendix ...... 27% 
3,400 Borg & Beck...... ; 30 
400 Boone Woolen Mills. a Ne 
4,400 Brach Sons ..... 37% 
100 Bunte Bros ...... ° 14! 
140 Cent Ill Pub Serv pf 90 
410 Cent Ind Power pf. 8. 
1,530 Cent 58 & W = . a5 
130 De préae pt....c...255. @ 
910 Do warrants 16k 
300 Chicago City & Conn pf. Sy 
100 Chicago Nipple, A... 41 
46 page Fuse . 31% 
110 Chi, NS & MR R. uM 
pS eee ; 16 
160 Do prior pf...... 100 
115 Chicago Title & Trust... .576 
50 Chicago Ry, Series 2.... I% 
5,065 Chicago Yellow Cab..... 46 
1,150 Commonwealth Edison...14!1 
3,430 Consumers Co ........-. 7% 
SO De oe ..... TRY, 
930 Continental Motors 10% 
OT Cente OS ..cicicee bs) 
@ Do pf .....ccees sidcowalae 
45 Crown Wallpaper pf.....100 
370 Cuneo Press ....... 4Xly 
310 Cudahy .....0.<. RO 
70 Decker & Cohn.... o @ 
i SO Pre errr ree . 108 
160 Diamond Match 120% 
8,250 Elec Household Utilities. 20% 
230 Erla ..... Sey err 20 
965 Evans & Co. rrr 2% 
975 Fair (The) ..... er 29 
10 Do pf ...... ‘ yrTT 
100 Fitzsimmons & Connell.. 26% 
430 Foote Gear & Machine... 12 
2,175 Gossard (H W).. 34% 
995 Greis Bros ......... ; 39 
100 Godchaux Sugar ... 3 
2,445 Great Lakes D & LD. 134 
2,050 Hupp Motor .... 22 
7 Hart, Schaffner & Marx. 115 
1,515 Illinois Brick ... 424 
10 Illinois North Util ‘pf. ae 
655 Jaeger Machine 
470 Kellogg Switchboard&Sup 33 
107 Kentucky Hydroelec .... 51 
30 Kuppenheimer pf 101% 
3,250 Kraft Cheese ..... cose Oe 
2,855 La Salle Extension....... 10 
10 Laclede Gas ...... 1% 
1,545 Libby, McNeill ., Libby. ™ 
10 Lindsay Light pf........ 7 
230 McQuay- Serve © a 165% 
150 Septee Radiator, A. BRly 
GD BMAMORE oc ccccccssvccces 21 
705 Midland Steel Products.. 43% 
610 Midland Util prior pf.... 98% 
270 Do pf A... occcceess 96 
9,525 Midwest Utivities ........ 115 
u oi = Eagar 108 
1,540 Do prior pf....... 117 
125 Montgomery Ward ...... oy 
. i YS Serre 110%, 
Se. BOO BE wcasccesececesess 115% 
2,085 Morgan Lithograph 5I% 
55 Nat Elec Power. A...... 
2,400 National Leather ‘ 4 
825 National Standard .. 27 
125 Northwestern U tilities ‘pf 16 
5} a — S re 7 
45 Di vccccscocee ~~ 
1,420 , ER ‘con ainda 16% 
Ty OW et ea 93 
1,100 Penn Gas & Elec...... 20 
475 Pick Barth, A.........-. 20% 
1,900 Pines Winterfront ...... 35% 
17@ Public Service 131% 
146 Do MO PSF... .ccccccess 131% 
ee 2 = Speer 116% 
ir Oo GH pt... .ccccecse 102 
80 — Oats Se rr 131 
GD De POs csxiscciccccccvce 106 
16,000 Real Sitic PR cicssccous 46% 
ZS Byam COl...cccccece ccc a 
2,000 Reo Motor............-.. 21 
810 So Gol Power, A......... 24% 
750 Sprague S A............- 30% 
44,650 Stewart-Warner ......... 77% 
2,210 Swift & Co....... 113% 
6,805 Swift International. 18% 
9 Thompson (J R).........- 444%, 
3,850 United Biscuit............ 444 
6,300 Union Carb & Carb...... SOL, 
75 United Iron Works....... % 
200 United Lt & Pow, new, A 70 
IBD DO Boccccccvescccccccce 70 
BIO De PE Beccccwecccsvccce M4 
YS OP eee i 
8,815 United es. seetees 26% 
4,150 U a Gypsum. . ...-132% 
GH WD Phecccccccccsece 114 
30 U tilities P&aéL,A 31 
10 Misweaceveetences ces 14% 
125 Veota WRRGSSF «2 cc ccccccce 12% 
1,020 Wahl Co. ........cccccess 10% 
5,580 Williams Oilomatic...... 20% 
285 Wolff Mfg........-....... 8% 
8&8 Wolverine Cement........ 6% 
3,475 Wrigley (Wm)........... 51% 
3,950 Yates Machine........... 2R% 
3,180 YelNow Truck & Coach... 27% 
TR TD Bhs ns cccccsccccvces 92% 
BONDS (in $1,000 lots). 
48 Chicago City f. Conn fs.. 48% 
35 Chicago Ry 5s........... . 69% 
14 Do 5a, ds, Series Be, ssesees 46 
1 Do 5e, Series B........ 30% 
12 Com Edison Ist 5s....... 102% 
23 Houston Gulf 6%s........ 
5 N W Elevated 5s......... 81% 
2 Pub Sve Nor Iii 5s...... 98 
5 Swift & Co 5s............ 1 


Chicago 











44 
64% 
444 
36 
26% 
2814 


35% 
14% 








Philadelphia 








STOCKS. 

Sales Higt 
95 Alliance Insurance. “) 
20 Am Elec Power pf 111 

75,506 Am Stores. . 71 
193 Bell Tel of Pa ‘pt 1101 
™! Cambria iron. 3 

* Con Traction, N J. 0 
&> Fast Shore Gas & El pf 26 
7> Fire Association i 

2,780 Insurance of North Am 12 
40 Keystone Tel. . 6 

1,435 Lake Superior. : ; 

3,530 Lehigh Navigation 105 

4,180 Lit Brothers. 26 
200 Manufactured Rubber. 31 
35 North Penn Ry... S1l, 

1,337 Pa Cent Lt & Pwr pf 73 
105 Pean Salt 74 

117,522 Philadelphia Electric 475, 

10,439 =Do warrants.. 

2,205 Phila Rapid Transit 4 
39 Phila ‘Traction ss 

3.875 Phila & Western i4 
15 Do pf 35 

1, 5OR Union Traction. + 

3h, 760 United Gas Imp... 91 
157 Westmoreland Coal a | 
190 Weet Jersey & Seashor« $44, 


BONDS (in $1,000 lot 
6 Am Gas & Elec 5s 94 
16 Elec & People's ctfs 4s 61 
4 Keystone Tel 5s 91 


3 Lehigh Val Coal 5s 100% 
2 Phila Elec 5s, 1960 103% 
23 Do os, 1966 10 

1 Do Ist 5s... 103% 
6 Do 5%s, 1953 107 
6 Do 6s 107 
5 Reading Trac 68 105 
5 Un Ry 4st « G21 


Pittsburgh 
STOCKS 
Sales. High 
220 Am Vitrified Products 38) 
1% Do pf. 91 
200 Do Window G slass M 70 
2,620 Arkansas Natural Gas 6% 
100 Carnegie Metals 19 
96 Devonian . 1 
200 Houston Gulf. 6 
25 Independent Brewing pf 7 
1,115 Lone Star Gas. “ 
30 Jones & Laughlin pf 115 
210 National Fireproofing pf. 367 
3 605 Ohio Fuel Corp. $ 
2, % Oklahoma Natural Gas 
220 Pittsburgh Brewing 6 
iw) Do pf.. ° 1% 
125 Pittsburgh Oil & Gas i 
170 Pittsburgh Plate Gas 280) 
600 Salt Creek Con. RS, 
981 Standard Sanitary Mfg. .108 
920 Tidal Osage.... 9 
100 U 7 


S Glass 17 
782 Westinghouse Air Br 1 





Baltimore 


STOCKS 
Sales Hieh 
30 Am Wholesale pf 100) 
115 A C Line of Conn 205 
3,217 Arundel Corp.. I 
138 Balt Trust.. 14514 
25 Balt Tube pf.... $ 
40 Benesch & Sons pf 27 
106 Cent Fire Ins... 27 
100 Cent Teresa Sugar pf Ra) 
20 Century Trust ... 160 
135 Citizens Nat Bank. 1914 
6 Ches & Potomac Tel pf. .1135 
58 Com Bank. pnee ‘ 142% 
460 Commer Credit. , +) 
1 6=6—Do pf..... 24% 
30 =—Do Ist [- ara e % 
90 Do pf B. =e om; 
5 Com Trust. 61 
170 Con Gas, El a” t & Powe r 48 
32 Do €%% pf.... 1095 
OY errr, 112 
22 Do #%§ pf..... 102 
125 Consolidation Coal. 38 
#40 Eastern Rolling Mill. 34 
445 Fidelity & Deposit 120 
101 Finance Co Amer A 10% 
601 Finance Service A 20% 
7. SF Ise caee : a. 10% 
105 Gty Co of Ma. 12 
84 Hare & Chase 2 
58 Do pf.. Kote TT 
75 Houston Oi) pf. 82 


300 Lorraine Pet. 
501 Manufacturers Finance 60% 
f 





ae «6De pft..... 21 
242 Do 2d pf.. 23 
60 Mfrs Finance Tr ‘pf 20 
115 Maryland Casualty. 99 
1 Mercantile Trust ‘ 401 
77 Merch & Miners Bank 27% 
886 Mer & Miners Transp 151, 
34 Monon Power pf.... 23% 
265 Mtge & Accept.... 14 
SS ae . $2 
41 Mt Vernon C s pf 74 
406 New Amst Casualty.. 52 
21 Nat Baak Balt...... 237% 
0 Norfolk Ry & Lt..... we 
2 Old Town N Bank. 14% 
“90 Pa Water & Power. 140 
150 Park Bank......... 28 
% b Serv Bidg pf 10 
120 Silica Gel......... 14 
1,090 United Rys & Elec 18 
10 Union ‘Trust....... ccccseal 
153 U S Fidelity & Gty... 197% 
1,220 Wash, Balt & a pf 23 
130 West Md Dairy. 116 
Oe | BD OE. scanvcicn a 52% 
4 West Nat Bank...... 414 
BONDS (In $1,000 Lots) 
1% City 3%s, 1930....... 98% 
» Do 4s, 1951...... . 98 
9 Do 4s, 1961. bade 98 
2 Do 4s, 1957... OR 
10% Cons Gas, E L & P és 107% 
DB Gy ciksdesseses 105% 
Pc ee Qe Kiasdondecae< 97% 
100% 


1 Davison Sulphur 64s.. 
& Elkhorn 6%s ‘ 
1 Fair & C T 5s 

4 Fair Coal 5s. 


5 Ga, So & Fla 
6 Ga, &N 5s 
10 Md Elec 5s............. i 





60 





97% 
97% 
9S 
106% 
105% 
97% 
100% 
9914 
91% 
OR, 
100% 
100 
96% 





107% 





97 





Saturday, April 3 





Baltimore—Continued 


STOCKS. 


Sa High. 
Eq 6s 100% 
L& P 4%s --. 
y & El Ist 4s. 71 
ome 4s oo &@ 
tis, 1041 . 14% 
f os ec ae 
fis, 1927 . 98% 
s st alt & Annap 6a. . Py 
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Outlet Company Earns $7.38 
lhe annual report of The Outlet Com- 


pan Providence’s 


Last 
102% 
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1, 


largest department 


Store, for the year ended Jan. 31, 1926, 
shows net profits after taxes and 
all other charges (except dividends) of 
$1,012,970, compared with $896,839 in the 


previous year. 


completed 
tne 


times preferred 


Earnings for the year just 
were the equivalent of 4.26 
dividend require 


ments and after the preferred charges to 


$7.38 a share on the common stock. 


President Joseph Samuels, in his report 


to stockholders, says: 


“In view of the 


company’s earnings and the company’s 


financial position, 


the directors have de- 


clared a regular quarterly dividend of 75 


cents 

extra 90 

ocx 
“The.company’s 


cents a 


a share,and in addition thereto an 
share on the common 


s business is progressing 


satisfactorily, and we expect the year 


1926, 


business conditions, 


with the continuance of present 
to produce results 


equal to or exceeding those attained in 


the year just closed.” 





ORGANIZE FOR MORE PROFIT 


DO ALL FUNCTIONS OF YOUR BUSINESS DOVETAIL EFFECTIVELY? 
AN ANALYSIS WILL TELL YOU 


J. P. JORDAN 


CONSULTANT IN ORGANIZING THE FUNCTIONS OF BUSINESS CONCERNS 


19 West 44th St. 


New York 
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THE CORN EXCHANGE BANK 





WILLIAM AND BEAVER STREETS - 
and 60 Branches located in all parts of the City of New York 





ENTERPRISING enough to be PROGRESSIVE 
CONSERVATIVE enough to be SAFE 


A Bank Statement that any Man or Woman can Understand 


APRIL 1, 1926 
The Bank Owes to Depositors. . 0.2.0.2. ccc ccccccccrccccces $254,159,853.59 


A conservative banker always has this indebtedness in mind, and he arranges 
his assets so as to be able to meet any request for payment. 


For This Purpose We Have: 








CTE TTC E TT TT Te, CTO TT Oe Rr ee $39,726,762.02 
(Gold, Bank Notes ard Specie) and with legal depositories returnable on demand. 
SS OPP CET CUTE ECT CC eee 31,855,684.88 
Payable in one day. 
Oh, & Ghat Be. gv ccc ccc ccscdicdcovsecens 55,577,362.25 
Loans to Individuals and Corporations................+: 37,108,280.71 
Payable when we ask for them, secured by collateral of greater value than 
the loans. 
I ee ee eer me ry ee ee 39,796,557.76 
Of railroads and other corporations, of first quality and easily salable. 
SEE EEC CCT COTTER TC PORE CCT CCC T CTT 56,086, 182.86 
Payable in less than three months, on the average, largely secured by collateral. 
Ps GR TINIE, oo cccccccaccccrcccecscsosescons 11,707,839.76 
CBRE CCC CCRT TRUCE CCC eC ee 6,914,721.92 
All located in New York City. 

ee ee BS 0 onc bk vccccccscntencedessages $278,773,392.16 
NN i I GR, 6 5.0 6k cine seceneeegeecueeenawn $ 24,613,538.57 





Which becomes the property of the stockholders after the debts to the depositors 
are paid, and is a guarantee fund upon which we solicit new deposits and retain 
those which have been lodged with ue for many years. 


Our listed resources, enumerated in this statement, do not and can not include those assets of friendliness and 
helpfulness which this bank has im the personnel of its board of directors, its officers and employees. These 
are assets which pay dividends to our patrons in service and satisfaction. 





The Corn Exchange Bank can act as your Executor or Trustee, issue 
Letters of Credit, Travelers’ Checks and Drafts on Foreign Countries, rent 
you a Safe Deposit Box, and provide every Banking and Trust Service. 

















392,095 


The average net paid daily and Sunday circulation of The New York 
Times as reported to the Post Office Department for the six months 
ended March 31, 1926, was 392,695 copies. 


This total is a gain of 10,690 over the average of 382,005 for the 
six months ended September 30, 1925. 








The New York Times is read by the largest number of intelligent, 
| thinking persons ever assembled by a newspaper. 


Che New York Cimes 





















The Great 


ull Market 


Isit Over? 


For 4% years the stock mar- 
ket was advancing Stocks 
on the average rose nearly 
100 points. 
Suddenly — the market has 
i collapsed. 
Is the great bull market over? 
If so, your stocks may not 
see their recent high prices 
} for another five years. Good 
stocks will go down with the 
bad. 
The last bear market carried 
the average level of stocks 
i down 60 points — and lasted 
for two years. 
A survey of the situation has 
just gone all over the country 
to the members of McNeel’s 
Financial Service. 

Several thousand copies 
have been reserved 
FREE to investors 
who ar 








e RW. Mt NEEL. DIRECTOR 
n Aristocracy of Successtul Investors” 
120 BOYLSTON ST. BOSTON 


Send Free Bulletin SA-4-9 
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One Hundred and | 
Fifty Years Ago | 


THE DECLARATION OF IN-_ | 
DEPENDENCE and the Signa- | 
ture of JOHN HANCOCK in-_ | 
scribed on that Morentous Day | 
—July 4, 1776—will live through 

the ages. 


Any American, or anyone in- 
terested in America, can get a 
faithful facsimile copy of the 
Declaration-—-which contains the 
famous John Hancock signature 
and that of Fifty-Five other Im- | 
mortal Americans who took their 
lives in their hands and pledged 
their fortunes to the Indepen- 
dence of the Colonies. 


A splendid reminder of early | 
struggles, to be framed and placed 
where all may behold it. 


Inquiry Bureau 


ee Boston. 
197 Clarendon St., Boston, Mass 

















Mortgage Investors 
Send for this free booklet 


There are certain 
fundamental reasons 
why a real estate 
bond which is guar- 
anteed by the entire 
capital and surplu;3 
of the house of issu: 
is infinitely more de- 
sirable than bonds 
which are not guar- 
anteed. 


These reasons are clearly set forth in the 
booklet—‘“‘Why Your Real Estate Bonds 
Should Be Guaranteed.” 


Dept. B-53 


ADAIR REALTY 
( MORTGAGE CO., Inc. 


Exclusive Distributors 
270 Madison Ave., NEW YORK 
Phone Caledonia 7160 


Ownership identical with Adair Realty & Trust Co., 


of Atlanta 


















